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Finance : 


Week Ending July 14, 1923. Previous Week 





Federal Reserve Ratio Dior 74.4 
: 4146 to 6 4 to 6 
Money Rates in New York. | os $ ‘wm SK 5 to 5% 











Production : 


ITEM. June, 1923. May, 1923 





ee 


Unfilled Steel Orders 6,386,261 6,981,351 
Pig Iron. Production Daily, tons 7° 124,764 
one : Cities 153 131 14 
Building Permits........... Amount|| $225,090,818 | *$245,714,752 | $258,674,449 | 
pee Number|~ 1,378 1530 | 1,740 _ 
Commercial Failures Liabilities|| $52,003,736 $41,022,277 | $38,242,450 
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Transportation : 


Period or Date. 





Revenue Car Loadings: 

June 30 24,012,825 19,905,827 

Week ending “ 1,021,770 991'956 
Grain and grain products “ 37,127 36,037 | 
Coal and coke “ 200,502 158.560 
Forest products ve 79,249 55,109 | 
Manufactured products 593,422 491,571 | 


Freight car shortage 4th Qtr. June 11,217 32,664 | 
Per cent. of freight cars serviceable. . ga 91.6 88.7 
Per cent. of locomotives serviceable. . as 82.0 76.9 


May *$547,300,000 | $441,946,956 
“J *457,400,000 423,119,405 | 
Rate of return on tentative valuation: 
June 1 *5.69 $.75 
ER ae ge So aaa ee May *6,33 5.75 




















* Estimated. 


New York, Monday, July 16, 1923 


Vol. 22, No. 548 len Cents 

















ADVERTISEMENT 


ADVERTISEMENT. 























(-T-T-T-T-T-T-J-1-1-1-1-]-]-Jel-I-1-1-1-1-)-1sl 1) 








_ 



















































































Industrial 





f 


Mortgages 


ORNERSTONE BONDS 


BOARD OF DIRECTORS 


JEREMIAH W. JENKS, Ph.D., LL.D., 
New York 
Research Professor of Government and 
Public Administration, New York Uni- 
versity. Chairman, Board of Directors, 
Alexander Hamilton Institute, and Mem- 
ber of Advisory Council. Dhtrector, 
National Bank of Nicaragua, 44 Pine 
Street, N. Y. C. Director, Pacific Rail- 
way of Nicaragua, 54 Wall Street, N. Y. 
C. Director, American Motion Picture 
Corp., 11 Broadway, N. Y. C. 


WILLIAM A. PORTER, New York 
President, United Button Company, New 
York. Formerly Vice President and Ex- 
ecutive Manager of the E. W. Bliss Com- 
pany, N. Y 


JOHN J. CONE, New York 
New York Member of Robert W. Hunt 
& Co., Inspection, Tests and Consulting 
Engineers, New York, Chicago, Pitts- 
burgh, St. Louis, San Francisco, Montreal 
and London. President, Trenton Trans- 
portation Co. 

JOHN W. CHILDRESS, Washington, D.C. 
President, Emerson Pump & Valve Co., 
Alexandria, Va. Director, District National 
Bank, Washington, D. C. Real Estate, 
Washington. 

WALDO G. MORSE, New York 
Director, Sonora Phonograph Co., N. Y 
Director, State Bank, Seneca Falls, N. Y. 
Attorney, New York. 

MOIS H. AVRAM, New York 
President, M. H. Avram & Company, Inc., 
Industrial Management Engineers, New 
York, Washington, St. Louis. 


HERBERT S. BRADT, New York 
Assistant Comptroller, Union Pacific Rail- 
way System, New York. 

WILLIAM E. LUNDGREN, New York 
General Insurance, 21 Platt St., N. Y. C. 
Insusance Expert. Formerly Vice Presi- 
dent, John A. Eckert & Company, New 
York. 

ALWYN BALL, 3rd, New York 
Director, Frederick Southack & Alwyn 
Ball, Jr., Real Estate Management, New 
York. 

JOSEPH G. DEANE, New York 
Secretary, Industrial Bond and Finance 
Corporation. Senior Partner, Deane & 
Cooke, Attorneys, New York. 

HOWARD C. SEAMAN, New York 
Vice-President and Treasurer, Industrial 
Bond and Finance Corporation, Formerly 
Secretary and Treasurer of Fk. W. Bliss 
Company, New York. 

ROBERT E. GAUT, New York 
President,. Industrial Bond’ and Finance 
Corporation. Formerly, partner and as- 
sociate of J. F. Wallace, Chief Engineer 
in charge of Building Panama Canal, 


Chicago and New York 


Engineering investigations and reports by M. H. Avram & 
Company, Inc., New York 


Financial and accounting reports by Arthur Young & ( 


pany, Chartered Public Accountants, New York 

















‘om 


Insurance investigations and reports hy William E. Lund 


gren, Insurance Expert, New York 


OF THE 


Industrial Bond and 
Finance Corporation 


Authorized Issue 


6% Debenture Gold Bonds 


$4,000,000 


Ownership Registered as to Principal 
Dated June Ist, 1923 Due June Ist, 1938 
Semi-Annual Interest Coupons Payable in New York 


Profit Sharing Certificates 


Bondholders Participate in a substantial share of net Profits, in addition 
to 6% Annual Interest 


Common Capital Stock 


(No Par Value) 
Permanent Partnership and Equity in Surplus of the Corporation 


The Industrial Bond and Finance Corporation 


offers a unique and comprehensive mortgage service to American industries. 


Operation and Service: 


Industries desiring to place a mortgage are first subjected to a thorough and 
scientific investigation and analysis by an associated established Industrial 
Engineering Company, who make a complete report to the Board of Directors. 


Every phase of an applicant industry is examined to determine its fundamental 
soundness, the extent of its business, financial responsibility, past record of 
earnings; all must be such as to guarantee safety of the investment. In every 
case an ample margin is required between the amount of the mortgage purchased 


and the cash recoverable value of the security pledged. 
Our system of supervisory management adds to the security. 


All mortgages purchased by the corporation are made the basis of issues of 
“Cornerstone Bonds” secured by these first mortgages. 





6% ( 67 Debenture Gold Bonds 
, Profit-Sharing Certificates 
Common Stock (No par value) 


Plus 











All legal matters pertaining to this issue have been approved by 
Messrs. Deane & Cooke and Waldo G. Morse, Attorneys, New York 


Complete descriptive circular may be had on application to the undersigned 


Industrial Bond and Finance Corporation 


360 Madison Avenue, New York 
Telephones Murray Hill 2048-9 








——- -— 








ToTeol-S-l-]-lel-l-lolel-1-1olel-le\-lel-l-lo lol -1ol-)-1-1-lolelol=lel-1-lol-1-)elel-1-1-lel=]-1-1-1-1-lelelelolel*I-1-1-1-1s1-) 











i} 
! 
{ 

if 

i} 

i 





4 






































OL LL CC CTCL CLE, FA ee ee 








s ‘ ax 
“4 . ’ ¢ | ar 
a ’ 


en - rex 


ao ee ape a . 2 thee 


~ 


Se aioe wes ee ee ee 


/Ma azine of” 


r 


9 t 





a engines pee Sa wee a 


ee < 


ANNALIST 








Offices : 


Telephone Bryant 1000 
Times Building 


Times Annex 


PR aa 


: ~ 
139 Weet 434 St ‘anal 


Wall Street 165 Broadway Ec ° 

Downtown 7 Beekman St. Ss Canada 

Harlem. 137 West 125th Street Oonomic Other 

Brooklyn 300 Washington St. 

Washington 717 Albee Building 

Boston 120 Boylston St. > bi 

Chicago 1302 Tribune Building Published by Enter 
etroit .701 Ford Building + 

St. Louis 401 Globe-Dem. Building Che New York Cimes Company 





| 
| Vol. 22, No. 548 


NEW YORK, MONDAY, JULY 16, 1923 





| In This Issue: 











Page 
Forces and Trend in Business 67 Foreign Securities in Americar 
| The Foreign Situation 68 Barometrics 

Official Washington 69 New York Stock Exchange Tr 
The Commerce Department....... ; 70 Out-of-Town Markets 
A Review of Foreign Opinions 71 Stock Exchange Bond Trading 
How to Choose Among Security Offerings. .. 78 Dividends Declared and Awaiting P 
The Development of the British Empire. 79 Transactions on the New Y« 

By F. C. Chappell Open Security Market 











Subscr 





n Rates: 
Ine Three Six 
4 Mos. Mos 






5.00 $1.25 $2.50 
50 1.40 2.75 
00 1.50 3.00 


$1.50 
1914, at the 
Y., under Act 


} 
| 
} 
} 
| 





Ten Cents 





Page 





ws 








Forces and Trend in Business 





REASSURING and fherefore welcome indication of 
the essential soundness of the country’s business 
appeared last week in the Federal Reserve report 
showing a decrease of 96 millions in the rediscounts 
with the system as a whole. The report for the pre- 
vious week had shown a sudden increase of approxi- 
mately 154 millions. This could be accounted for in 
the main by the special requirements attending the 
end of the half year, and in part by the call for cash in 
connection with the holiday. Yet bankers were aware that manu- 
facturers in some lines had produced in the first half-year more goods 
than they had succeeded in moving, and they were watching keenly 
for any unfavorable signs in last week’s Reserve statement. 

If rediscounts had increased last week, or even if there had been 
no reduction from the figures of the preceding week, it would have 
been a sound inference that some of the credits previously granted 
by member banks were not being liquidated according to expectation 
—or in other words, that some lines of business had already become 
burdened with an excessive inventory. That would have been an 
unfavorable business sign, indicating a material overestimate of 
certain markets, and the possibility that the strain on the resources 
of the member banks might still further increase. Fortunately, the 
marked decrease in rediscounts last week relegates this perfectly sound 
line of reasoning to the harmless limbo of things. which might have 
happened, but didn’t. While the decrease in rediscounts still leaves the 
total some 60 millions higher than it was two weeks ago, the change 
in the right direction is great enough to bring reassurance. Any 
substantial increase appearing in next week’s report might fairly be 
considered in principle a mildly unfavorable sign. 

Another favorable indication of the course of business was the 
record total of freight car loadings, the total of 1,021,770 cars for the 
week ending June 30 exceeding by 3,231 cars the previous high record, 
made in the week ending Oct. 14, 1920. The loadings for the first 
six months of this year were nearly 3,000,000 cars in excess of the 
loadings during the same period in 1920, which was the peak in all 
previous traffic. Manufactured products, made up largely of building 
materials, after three weeks of lessened shipments, returned to about 
the percentage above normal which prevailed during the first three 
months of the year. Grain and grain products rose above normal 
for the first time since the first week of May. It isof course true 
that car loadings may fall off very suddenly, and also that the ship- 
ments represented by these figures are on orders placed for the most 
part at least weeks ago. Yet, in the absence of any evidence of 
credit strain, there is no reason for refusing to take these immense 
shipments as the sign of a very active and healthy business. 
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The Foreign Situation 





MT aH—=MREMIER BALDWIN’S eagerly, and indeed anxiously, 
expected speech of last Thursday on the German repa- 
rations issue established three points of capital im- 
portance in the world’s most vexing problem: 

(1) That the Entente will not be disrupted if 














British policy can prevent it. 
(2) That Britain is determined that Germany shall 
pay reparations up to the limit of her capacity to pay. 


ot 


(3) That the German proposal of June 7 warrants 








serious consideration, and a reply from the Allies; and that Britain 
will take the initiative in framing such a reply, hoping to secure the ad- 
hesion of France, Belgium and Italy in a common statement of the 
purpose and requirements of the Allies. 

The text of the proposed common reply to the German offer is now 
in process of preparation, and it is expected that it will be submitted 
to the other Allies some time this week. 

After the many evidences of British irritation over the present 
state of the reparations isue, and many intimations asserted to come 
from more or less “ inspired” sources that the British Government 
had at last decided to follow its own course, leaving the rest of the 
Entente to agree or disagree as it might choose, Mr. Baldwin’s state- 
ment (read in identical form in the upper house by the Foreign Sec- 
retary) was somewhat of a surprise in its studied and elaborate ex- 
pressions of British sympathy with the feelings of the Allies, and its 
exaltation of the claims of solidarity of action by them in regard to 
Germany. This tone is evidence, however, of London’s rather acute 
understanding of how much that solidarity depends on the recognition 
of considerations that might be termed largely “ sentimental ” in char- 
acter. To any who may be inclined to minimize the reality of such con- 
sidcrations, it may be pointed out thatthe present impasse on repara- 
tions, which some critics are ready to charge wholly to the French 
“sentiment” of revenge upon Germany, may with equal justice be 
charged to the “sentiment ’”’ of German national solidarity which is 
the backbone of passive resistance in the Ruhr. In having to deal 
with the “ sentimental” consistency of each of the five nations in- 
volved, and in addition with the practical consequences of the Franco- 
Belgian policy in Germany, Premier Baldwin faced—-and for that mat- 
ter, still faces—a problem of the utmost complexity. His practical 
course will not be disclosed until the British text of the suggested joint 
allied reply to Germany has been made public—an event which will 
very likely be delayed by consideration of it in Paris and Brussels. If 
France and Belgium wil! not agree to what London thinks essential, 
Mr. Baldwin’s practical course may finally make its appearance as the 
individual policy of his Government, with the other allies still in disa- 
greement. 

: As expressing cardinal points on which the British policy is to be 
based and carried out, certain brief passages in Mr. Baldwin's speech 
deserve a record here. Of the solidarity of the Entente he said in part: 

“ It cannot be made too clear in the interests alike of the powers 
concerned and of any who may hope to gain by exploiting the differ- 
ences between them, that the sole grounds of positive divergence is as 
to the most effective means of reaching the ends which are vital to all 
and upon which all are in agreement. These ends are, as they remained 
throughout, the payment of reparations and the recovered security of 
Europe. To assure them the Allies have grudged nothing in the past 
nor will they grudge anything in the future. This responsibility is 
acknowledged and is shared in equal measure by France, by Italy, by 
pay up to the amount of her capacity. 

“In a common desire for settlement and pacification. and still 
more for no further or unreasonable delay, we can speak together 
frankly and with the full comprehension of partners bound by an 
equal destiny to the same task. Whispers of interested parties cannot 
be allowed on either side of the Channel or in any part of Europe to 
deflect us from that duty by any reservations or by carefully fostered 
misunderstandings. 

“In all that we are about to say or to do his Majesty’s Government 
is moved, as we know the heart of France to be moved, and the same 
applies equally to our other allies, by the single desire that the good-will 
between the nations who have endured together shall be maintained, 
and that each shall obtain which is her due.” 

These paragraphs might reasonably dispel any lingering hopes 
in Germany that a split in the Entente will give support to her re- 
sistance. 

That Germany must pay to the limit of her capacity is thus 
set forth: 

“We are as determined as any of our allies that Germany shall 
make reparations for the damage done in the great war up to the 

é fullest extent of her capacity. We have never wavered on this point. 
I do not believe that our people ever will. Indeed, we go further and 
we are ready, as we have said on many occasions, and as was repeated 
in Paris in January last, to use every measure to compel Germany to 
pay up to the amount of her capacity.” 

But the demand for reparations may be so excessive as to defeat 
its own purposes : 


“ We are conscious, however, as a business nation, that if we ask 
Germany to pay in excess of her capacity we shall not succeed. We and 
our allies will be the main sufferers. And we are firmly convinced 
that methods which can only result in the ruin of Germany will be fatal 
to this country, to our allies, and to the whole of Europe. From the 
beginning we have made clear that in our opinion occupation of the 
Ruhr was not calculated to produce the maximum amount of reparation 
payment for the Allies. * * * Many of the consequences which 
were then anticipated are in course of fulfillment. The Allies are 
obtaining less reparations than they did before the occupation. What 
reparation they are receiving is being exacted at the price of growing 
dislocation of the German economic system, and, as seems probable, of 
the future total collapse of that system itself. * Nor is this a 
situation which concerns Germany alone: In proportion as the pro- 
ductive power of that country is exhausted so does the recovery of her 
credit and payment of her debts recede into dimmer distance. Every 
country in Europe is paying the price for this condition of affairs. 
One country pays it in steadily falling exchange, another in diminished 
trade, a third in increasing unemployment. * * * It is not too 
much to say that the recovery of the world is in danger, and that the 
peace for which so many sacrifice were borne is at stake.” 

Peace will not finally be obtained and recovery will not be insured, 
the Premier asserted, until a solution is found to three great questions. 
They are: 

(1) Payment of reparations. 
(2) Settlement of interallied debts. 
(3) Security of a pacified Europe. 

In Items (2) and (3) it is probable that Premier Baldwin is 
laying the ground for meeting in part two of the contentions most 
persistently—and obstinately—some would say, insisted upon by the 
French. It is no doubt quite clear in Mr. Baldwin’s mind that the 
United States Government will make no contribution on the debt issu¢ 
by offering to cancel the French monetary obligations to America. 
The Washington Government has no power in itself ta take decisive 
action in that direction; and Mr. Baldwon, after his experience in this 
country in negotiating the settlement of the British debt is peculiarly 
well aware that public sentiment in this country will not support, much 
less force, a remission of the French debt from a Congress which pas 
the sole power to act in the matter. It must be assumed that any 
adjustment Mr. Baldwin has in mind will be concessions from Britain 
to France which may induce France to remove her debt to America 
from the list of causes requiring her to insist on impossible reparations 
payments from Germany. 

Possibility of a British guarantee against German aggression on 
France and Belgium may be covered by Item (3), security of a pacified 
Europe. America is definitely out of such a guarantee; but Britain 
may consider a defensive alliance with France and Belgium a price she 
can afford to pay for a French retreat on the safety element in the 
occupation policy. Such an offer would seemingly compel a rearrange~ 
ment, at least, of the French “ security’ argument in support of oc- 
cupation ; and it might pave the way for a recession on the whole policy 
of occupation. It may properly be assumed that such indications on 
these points as the Premier’s speech suggests are in some degree the 
outcome of the diplomatic conversations of the past two weeks between 
London and Paris. Despite its reserve on the specific measures which 
will be presented in the proposed reply to Germany, the Premier’s 
speech is nevertheless tolerably specific on the major points of allied 
solidarity, and British determination to insist on the maximum prac- 
ticable payments from Germany. It pretty fully supports, also, the 
intimations of the past few weeks from London that the Baldwin 
Government was working out a positive and forward course which it 
would carry into decided action, 

Destruction of Germany’s economic capacity by the Ruhr occupa- 
tion and the German policies to which that occupation have given rise— 
a contention put forward by Mr. Baldwin as one of the reasons for an 
immediate solution of the reparations crisis—is an interpretation of 
recent events which France is known not to agree to, and the French 
view of the matter will no doubt be shared in many quarters. 

3ut this part of the problem is of far less importance than the 
reality behind the French insistence on occupation. If that insistence 
is influenced mainly by reluctance to retreat now in face of the an- 
nounced high expectations of returns from the occupation, that is one 
thing. But if that insistence represents a determination on the part 
of Paris to use occupation as a means of splitting Germany into parts 
which cannot reunite in such a way as to be in future a military 
menace to French security, that is quite another thing. Possibly the 
course of the consultations on the proposed joint reply which London 
is drafting will bring this question more into the open. 

Despite the repeated French disavowals of political separatist 
objects back of the Ruhr occupation, the history of the two French 
statesmen who are responsible for the occupation lends some color 
to the suspicion that they may be willing for France to take her 


. Continued on Page 80 
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Intermediate Credit Banks a “Big Stick” in the Farmer’s Hands? 
Co-operative Marketing of Farm Product: 
Special Correspondence to The Annalist. about a sharp reduction in the pric« es. This, of course, 


Washington, July 14. 

‘ER@AIN organizations representing the farming in- 
| terests, and particularly the wheat \growers, it is 
| learned, intend to use the intermediate credit banks, 
' established under the so-called rural credits legisla- 
tion, as a “ big stick” to shake at the rest of the bank- 
ing world. The movement is already under way and 
the flurry in the grain market at Chicago, with the 
price of wheat breaking under $1 a bushel, helped it 
along, rather than held it back. 

The word is going out to the farmers to make their plans to hold 
wheat from the market, except in sufficient quantities to meet de- 
mand—in other words, to map out a program of orderly marketing, 
spread over the entire consuming year—and to give thought to the 
availability of the new intermediate credit banks, in bringing this 
about. These intermediate credit banks are not yet functioning ef- 
fectively but they will be soon. Advocates of the “ orderly marketing 
program” among the representatives of the farming organizations 
are satisfied that low prices for wheat will now result in heavy de- 
mands by the farmers on the intermediate credit banks in the hope 
of bettering their condition later on. 

Provision for the establishment of twelve intermediate credit 
banks which have the privilege of discounting agricultural paper with 
the Federal Reserve system, was made in the Rural Credits act, passed 
by the last Congress, in face of opposition on the part of Treasury 
Department officials who believed. that it was possible to give the 
farmers too easy credit and thus work them an injury. President 
Harding, it is said, was first inclined to oppose their establishment. 
but later, when the farm bloc asserted itself, agreed to the inclusion 
in the law of sections which set them up. 

This legislation makes it possible also for about 20,000 small 
country banks which are not now eligible to membership in the 
Federal Reserve system because they are unable to meet capitalization 
requirements and other conditions, to have dealings with the inter- 
mediate credit banks. Co-operative marketing organizations ;also 
have the same privilege. 

The Federa! Government underwrites the new banking system 
with $60,060,000 of working capital, or $5,000,000 for each of the 
twelve. If this capital is not sufficient to meet the credit demands 
made on the new ‘banks by agricultural interests there is authorization 
to issue debentures, secured by farm paper, up to a maximum of ten 
times the working capital provided by the Government,or $600,000,000. 

After the legislation was adopted Treasury officials expressed 
the opinion that the intermediate credit banks would not be called 
on to make heavy advances, but would merely be there as a second 
line of credit in times of stress, the theory being that existing banking 
facilities would be able to grant all of the credit needed by the farmers 
in ordinary times. 

Gray Silver, Washington representative of the American Farm 
Bureau Federation, an organization which fought hard and long for 
the new intermediate credit system, takes a somewhat different view- 
point. He does not admit that the farming interests have been able 
to obtain all of the credit or the kind of credit that they need, under 
the existing system. And he is just as forceful in stating that the 
farmers are prepared to make the intermediate credit bank system 
a rival of, rather than a supplement to. the Federal Reserve system 
and purely private banking interests, if that appears to be the neces- 
sary course to pursue. 

The representatives of the farmer are ready to admit that the 
intermediate credit banks are unnecessary if the farmers can get the 
credit they desire from other banking sources. Here is where the 
“ big stick” idea comes in. If the farmers do not get what they want 
elsewhere, says Mr. Silver, they are going to seek it at the hands of 
the intermediate credit banks and thus make the intermediate credit 
system one of the big factors in banking circles of the United States. 
The law provides that these intermediate banks must grant credits 
under certain conditions. When the question of ability to obtain the 
funds is raised, the advocate of farmers’ rights points to the authoriza- 
tion to float debentures up to $600,000,000. Will the intermediate 
credit system agree to meet the demand of the farmers if the demand 
comes? If it does not meet the demand, the farmer representative 
answers, Congress will be asked to take a hand. If Congress fails 
the farmer, then Congress must suffer when election day comes. 

There has been much heard about charges that the wheat farmer, 
because of inability to obtain credit on a satisfactory basis, has been 
forced to rush his crop to market at harvest time and thus bring 
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of the intermediate 
1 among the farmers, 


which is by far the most powe1 
credit banks, and the advice tl 
has given reason for much thought es in official Wa 
ven much time te 
the term “ the 


ington. It was a Government 
study of the situation, who was 


stick ” to the intermediate credit then of the opini 

that the movement which had x the farming com- 
munities by powerful farm org not grow to a point 
where the intermediate credit ed to the dignity of 
a serious rival of the Federal | n the agricultural 


districts, but he was not unimpre rtance of the snow 
ball which had been started ro 
The whole situation has 
discussion among officials in 
been said that talk in official ci ng legislation in the 
next Congress which would ma admit a majority ot 
the 20,060 small country bank 
been based, in part, on the probab 
to deal on a large scale with 
thus create a rival of consideral 
There is another angle to t 
representatives of the farmer 
an agency through which they 
of credits. Under the rural credit ermediate credit banks, 
with certain restrictions, must t and other farm 
products stored in warehouses 
by the Department of Agricult 
stored in warehouses which h 


y of its gaining siz 
nore than one long 
days, and it has 


hkeserve system, nas 
ill banks attempting 
credit system and 


ig conducted by the 
mediate credit banks 
desire in the way 


ven Federal licenses 
nt credits on wheat 
ed by the Secretary 


of Agriculture, but that is ent scretion. 

What the American Farm Bur ts and is fighting fo 
is a ruling by the Secretary credit may be ad- 
vanced on wheat stored on far ich storage shall be 


nent of, Agriculture. 
Congress, in framing 
in the last session, 

d be proper collateral 
which has just been 
f farmers. In this 


licensed and inspected by the ags 

Mr. Silver contends that it 
and adopting amendments to the 
that agricultural products stored 
for loans. He so expresses it in |! 
printed for distribution to hundre: 
report he says: 

“ Related and equally impc 
operation and rural intermediat 


legislation of co- 
h laws as that amend- 


ing the warehouse act so that, inst commodities and their 
terminal warehouses, it include iral products and all 


cellars, &c., located 


proper warehouses, even granerit 
Agriculture.” 


on the farm, when approved by 


There has been, up to thi er, no ruling by the 
Secretary of Agriculture to the effect uneries, corn cribs, &c. 


d es and neither has there 
m | ard, although some an- 


on farms shail be ranked as lice? 
been any formal ruling by the Fa) 
nouncement may be made by the latt nent agency soon. 
Mr. Silver says that the farme) 
products warehoused on farms shall be a| ed by 


nined to demand that 
the Government. 
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The Commerce Department 


The United States in Burmese Markets -Austria Today -French Financing 
of the Rhur Occupation--June Aspect of German Business 


Special Correspondence of The Annalist. 
WASHINGTON, July 14. 

})MONG the countries where Far Eastern experts be- 
lieve there is an opportunity for extension of Ameri- 
can trade is Burma, one of the wealthiest per capita 
of the Provinces of India. Numerous inquiries have 
been received recently by the Commerce Department 
concerning conditions there, and this led to a study 
of the factors involved by the Far Eastern Division, 
of which Frank R. Eldridge is chief. The conclusion 
was reached that, while the showing made by Ameri- 
can exporters has its encouraging angles, Burma may properly be 
included as among the countries where real opportunities are being 
neglected. Rangoon, the leading port of Burma, through which the 
bulk of the foreign trade passes, ranks as a port next to Calcutta and 
Bombay, and is reported as the world’s leading port in the exportation 
of rice, teak and cutch. 

Partial returns for the total merchandise trade in Burma in 
1922-23 indicate a marked general increase over the two preceding 
years, which averaged 526,700,000 rupees, compared with 348,000,006 
rupees for 1919-20 and an average of 363,000,000 for the five pre- 
war years. India is largely dependent on Burma for supplies of kero- 
sene, benzine and petroleum, which rank second in importance to rice 
in Surma’s exports and, in addition, for large quantities of timber. 
Shipments of wolfram are becoming rare. 

The nature of Burma’s available raw products naturally restricts 
the export trade with the United States. Notable, however, are the 
marked increases in medicinal chemicals from 212,800 pounds in 1921 
to 677,000 pounds in 1922, and in raw rubber from 44,645 pounds to 
145,600 pounds. The value of the latter was nearly trebled while the 
former showed an increased valuation of 81 per cent. The amount 
of timber also increased, while rice and paraffin war showed de- 








creases 

The returns show a 
which is now a close competitor with Ceylon as the heaviest pur- 
chaser of this cheap food, while demand by England and Japan has 
declined. A comparison of recent and prewar statistics suggests 
that the market for Buyma rice in India is a permanent one, because 
in India many food crops have been displaced by other more rermunera- 


revival of the rice trade with Germany 


tive ones 

Practically all the raw cotton and one-third of the pig lead is 
shipped to Japan, while Belgium is almost an exclusive purchaser of 
the zine exported, as Hongkong is of the available jade. The Euro- 
pean and American market for teak is depressed, but a lively trade 
with India is still maintained 

Commerce Department experts find that America’s share of 
Burma’s imports are increasing. with the opportunity open for en- 
larged business relations. In Burma’s iron and steel trade there has 
been a steady increase since the war in imports of pipes and tubes 
from the United States, the latter having outstripped Great Britain 
by 4 per cent. in 1921-22 and remaining in the ascendency in 1922-23. 
The United States is supplying practically 23 per cent. of the hard- 
ware, Great Britain 57 per cent. and Japan and Germany 
The United States is also supplying nearly 50 per cent. of the elec- 
trical machinery and most of the irrigation and mining machinery 


° 


/ per cent, 


and machine tools 

In the last two years the United States also has practically con- 
trolled the automobile market in Burma. Accurate statistics regard- 
ing the United States trade are, however, difficult to obtain, 25 goods 
are transhipped at Hongkong and Singapore and often entered as a 
part of the trade returns of these two countries, regardless of their 
origin. 
Burma purchases large quantities of cotton yarn, gunny bags 


and vegetable oil from India. England furnishes the bulk of the 


piece goods imported. and shipments of colored goods from the Nether- 
lands are increasing. Japan controls the silk goods trade. The 
United States has lost much of the cotton goods trade gainea during 
the war, while Australia has captured our share of the trade in food- 
stuffs and France in leather goods 

Investigations indicate that the political awakening in Burma, 
resulting from its complete administrative independence from India, 
gained through the introduction of the reformed Constitution on Jan. 
1, 1923. is being accompanied by encouraging signs that the Burmese 
are bestirring themselves to take a greater part in the industrial life 
3urmese leaders in commerce, finance and indnstry, 


of the Province. 





in co-operation with prominent foreign residents, are urging che 
necessity of development along lines best adapted to the natives and 
the utilization of Burmese capital wherever possible. 

The general apathy of the people toward the Government, it is 
said, also seems to have altered to an intelligent interest, which fore- 
shadows marked trade expansion. 

Burma has great agricultural, forest and mineral resources. In 
addition, it is free from debt, and has an estimated working balance 
of more than 30,000,0C0 rupees for the present fiscal year, notwith- 
standing the retrenchment made in common with other Provinces. 
While it is not possible to determine its wealth definitely, measured 
by the value of merchandise exports, which in 1921-22 aggregated 
$110,442,000, the purchasing power is approximately $8 per capita, 
against $2.50 for the rest of India, $3.25 for Indo-China, $7.25 for the 
Philippines and $8 for Siam. 

Post-war financial stringency necessarily curtailed public works in 
Burma, but with the shade of the loans for all India allotted to this 
Province improvements are being pushed in road and harbor con- 
struction, in obtaining adequate water supplies for the towns and in 
rehabilitating the railroads, which are entirely inadequate and whose 
condition has handicapped the industries and trade of the country. 
All important hydroelectric resources are being carefully surveyed 
also, with a view to their later application to commercial projects. 

The economic welfare of the inhabitants depends upon agri- 
culture. Rice is the staple produce and approximately 75 per cent. 
of the entire population are engaged in its cultivation, transportation 
and milling. 

In the modern industrial sense, Burma is still a relatively un- 
developed country. With the exception of a new glass factory at 
Rangoon and a cotton spinning and weaving mill at Myingyan, both 
of which were established and are managed by Burmese, the only 
important successful factories operated in the country are connected 
with the petroleum, vegetable oil, rice milling and lumber industries 

Mining has been carried on by primitive methods, but the mineral 
deposits have been generally located. Oil is the key of this mineral 
production. The annual output for the five years, 1917-21, averaged 
283,292,000 imperial gallons. A new factor in Burma’s petroleum 
industry last year was the importation of 18,000,000 gallons of oil 
from Persia, and the construction of added storage facilities at Ran- 
goon, indicative of the intention to make Rangoon an important depot 
for the supply of fuel oil. 

Next to oil, silver and lead ore is the most important mineral 
product, but this industry is yet in its infancy. Burma also furnishes 
practically all of the commercial jade for the world and has valuable 
worked deposits of precious stones, tungsten, zinc and tin, but the 
present price of the last commodity discourages further development 
of the industry. 

Curtailment of transportation facilities and lack of permanent 
labor seriously embarrass efforts toward further progress in mining. 

Among the important cable dispatches received last week by the 
Department of Commerce is one from Trade Commissioner William 
Ford Upson at Vienna, in which he reports that “the first stage of 
the Austrian reconstruction program has been virtually completed.” 
The Austrian share of the reconstruction loan, he says, has been sub- 
stantially all subscribed by the public. The National Bank’s sound 
money reserve continues to increase and now covers, at the legal rate 
of conversion, 46 per cent. of the note circulation. 

Foreign exchange is steady while the cost of living and wages 
in Austria increase siowly and unemployment continues to decrease. 
Interest rates are lower. The industrial and commercial crisis ap- 
parently has been passed and industries generally are improving. 

According to the reconstruction program. Mr. Upson reports, the 
deficit should average 190,000,000,000 paper crowns per month in 
the second half of the year. July estimates for expenditures are 
669,000,000,000 crowns while receipts are 393,000,000,000 crowns, 
leaving a deficit of 276.000,000,000 crowns. 

As to the general industrial conditions, Mr. Upson reported that 
the average metal wage index for June is 13.825 as compared with 
11.817 for December, 1922 (based on July 1, 1914). Unemployed in 
Austria receiving relief on June 15 numbered 101,000 and there was 
a total of 65,000 unemployed in the Vienna district. The number of 
unemployed receiving Government aid at the end of May was 109.000. 

Car loadings increased 6 per cent. in May as compared with April. 
Imports for April in thousands of tons amounted to 271 for coal, 94 


Continued on Page 95 
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A Review of Foreign 





Our Money-Making Possibilities in Bulgaria-—Re« ruction 
of Czechoslovak Finances 


MNDER the title, ‘‘ Re-enter Bulgaria,” Mr. Gustav 
Herlt gives an interesting account of present-day con- 
ditions in that country in Reconstruction (Vienna, 
June 1). The article begins somewhat optimistically, 
as follows: 

The economic development of Bulgaria is experi- 
encing an upward tendency, as is shown by the in- 
creased value of the lev. This favorable condition of 
affairs is due chiefly to the new terms for the payment 
of the reparation indebtedness, recently conceded by the Reparation 
Commission, after prolonged negotiations. The present arrangement 
is better suited to the economic conditions of the country, and the Gov- 
ernment will probabiy not experience much difficulty in carrying out 
the agreement. 

The payment of the Bulgarian reparations debt is divided into two 
parts, the first consisting of a payment of 55,000,000 gold francs, 
covering a period of sixty years, at a 5 per cent. rate of interest. This 
interest is to be paid biannually. Each year the sum of the half- 
yearly payment will increase by half a million. The second part of the 
reparation debt cannot be claimed before April, 1953. As a guarantee 
for the half-yearly interest payment, the Government pledges its ag- 
gregate customs receipts, which will be deposited in the National 
Bank. Beyond this, Bulgaria guarantees that these customs receipts 
will be sufficient to cover the amount of the required annual payment, 
plus 10 per cent. 

While Mr. Herlt’s article was written at a time when M. Stam- 
bulisky and the Peasant Party gained control of the Government, an 
editorial note remarks that general conditions in Bulgaria are not 
likely to undergo much change under any particular Government. 

After describing the political tendencies of the country, with 
especial reference to the strained relations existing with Greece, which 
are chiefly caused by the question of Bulgarian access to the Aegean, 
Mr. Herlt discusses the agricultural situation, as follows: 

There is, unfortunately, a dearth of laborers for the land, and of 
draft cattle. The farmers are, in consequence, compelled to take up 
seriously the question of utilizing agricultural machinery. The Gov- 
ernment is also encouraging the use of machinery in every possible 
way. The most popular types are the small, cheap machines, as the 
small landower predominates; the heavy and expensive English and 
American machines are considered unsuitable to local conditions. 
Cheap German, Austrian and Hungarian machines find ready pur- 
chasers. The light, durable German plows manufactured by Sachs & 
Eberhardt are very much in demand; also the small thrashing machines 
of Lanx & Hofherr and Schrantz-Clayton-Shuttleworth, as well as 
cheap American reapers. Germany does a successful business in agri- 
cultural machines, and Hungary sells comparatively more today than in 
prewar times. A number of Hungarian firms have been established 
in Bulgaria for many years and stand in close relations with the 
British-Hungarian Bank. The terms of payment are usually 25 per 
cent. of the purchase price on receipt of the goods, the balance to be 
paid after the harvest in alternate yearly instalments. Therefore, only 
firms which are well capitalized and have a competent selling organiza- 
tion can deal successfully in agricultural machinery in Bulgaria. 





Mr. Herlt states, however, that the farmers are becoming more 
and more convinced of the advantages of machinery, so that motor 
plows and the tractor plows of the Benz type are much in demand. 
Electricity will soon be employed for thrashing machines, as well as 
for other agricultural and household machinery. Extensive projects 
are afoot for the development of the enormous water power of the 
country, but here the great difficulty lies in the obtaining of capital 
for building. 

The natural resources of the country are also considered. Among 
these are lignite, anthracite, copper, lead, zinc, iron ore, chalk and 
asbestos. Lignite is now being produced by the State mining works 
at Pernik, Bobow-Dol and Maritza. Later the works of Belnowarack 
will also be in a position to undertake production. The annual output 
of the Pernik works, which are the largest in Bulgaria, amounts to 
something more than 800,000 tons. In 1922 the Bulgarian coal supply 
reached a maximum of 1,021,000 tons. Foreign capital is not yet much 
interested in Bulgaria. ‘The State plants cover most of the coal re- 
quirements of the country and, notes the Austrian writer, when the 
water-power resources are developed, very little coal will be required 
from abroad. 

The cry for capital, however, is becoming more pronounced in 
Bulgaria. Mr. Herlt says: 

The Bulgarians believe that, with the economic development of the 
country, foreign capital may soon become interested in the possibilities 
of its natural resources. Attention should be given to the rich ore 
deposits and the favorable situation in connection with the Levant 
market. The rich kaolin deposits and fine stone quarries are lVing 
quite undeveloped owing to the lack of capital. It is true that in the 


en formed for the pur- 
lished. The scarcity of 
nent of Bulgarian indus- 
reat progress in spite of 


last few years various stock comp 
pose, but nothing definite has yet 
capital is also a serious obsta 
tries. These have, in the last f¢ 


the many difficulties which have ha¢ ‘rcome. Bulgarian indus- 
tries are chiefly concerned in tu ge estic raw material into 
manufactures, such as tobacco prod lanufé icture of cigarette 
tobacco and finished ci hewrett tl illing industry, the pro- 
duction of attar of roses, schaj tton spinning and wood- 
working. Bulgaria — large es of industrial raw ma- 
terials—tobacco, Lol cotton, r: hides and skins. 

Stock companies are increasins lgaria. At the end of 1922 
there were 545 stock companies, v tal of 1,679,050,000 leva, 


which includes foreign capita 

Transport difficulties, how: idicial to the full develop- 
ment of the country. In this conn¢ Oskar Rosenfeld, writing 
in the same number of the Vienne c organ, states that the 
development of the transport tem is making headway. 
Dr. Rosenfeld is, however, by stic in his estimate of 
the industrial possibilities of the Mir. Herlt. In this regard, 
he states: 


On the whole, it may b spects for capital invest- 
ments in industrial establi tempting because of the 
general technical deficiencies, mo} the lack of skilled work- 
ers and an adequate supply The development of the 
country, of course, is decisi‘ question of repara- 
tions. In this respect, Stambulis] cored a great success 
when he obtained a reductior amount from two and a 
half milliards to 550,000,000 go in sixty years, a rea- 
sonable sum which Bulgaria s} pay without any disor- 
ganization of her finances. Althou | situation of Bulgaria 
is not very rosy at this moment, the esources of the country 
and, consequently, the possibilitic ( pment are such that for- 
eign offers of loans for the ilways and seaports are 
not lacking. The reparations que g now been settled, for- 
eign capital is likely to flow th industrious country. 


The cereal and tobacc« tu ilgaria appears to have 
been most satisfactory last y« vheat and corn, reports 
Dr. Rosenfeld, was plentiful, and quantities of the grain 
outputs of 1922 are still availabl the heavy exports. The 
chief buyers of Bulgarian cer¢ 1d the Levant. 

The tobacco crop, too, rema1 ne authority, was satis- 


iw tobacco which, owing 
ry asset in the balance 
‘esources of the country 


factory. Exports amounted to 15,00 
to the prevalent high prices 

of foreign trade. In view ol 

high hopes were placed in cigarett iring, but these have not 
been fulfilled so far owing to a lac al equipment in the fac- 
tories, which has affected the qualit utput. Tobacco export, 
on the other hand, is said to be excell ganized and obtains high 
prices in the world markets. 1 uyers are the Central 
European countries which, i: 3ulgaria with industrial 
manufactures. 

La Vie des Peoples (Paris, A ontains an informative 
article, by Louis Eisenmann, -onstruction of Czecho- 
slovak finances. The writer mi nting out that Czecho- 
slovakia was the first of the ney lisplay any financial 
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soundness, tripling in value the Czechoslovak crown in the last six 


or eight months. The somewhat daring, and certainly drastic, policy 


which achieved this result. however, has not been without incon- 
venient consequences as regards the economic life of the country. 

The whole credit for this achievement, remarks Mr. Eisenmann, 
must be given to Dr. Rasin and, in connection with the work of the 
late Financial Minister, the writer makes the following comment: 

The value of Rasin’s reforms, however, lies in the fact that he 
did not act solely upon a technical basis but in response to a moral 
conception. He had the courage to teach his nation, suddenly freed 
from a century-old yoke and embarked upon independent political 
existence, of which it only saw the enjoyments and the advantages, 
that there is no real independence unless it be conquered and assured 
by work and effort. 

The Czechoslovak Government decided that all connection be- 
tween Austrian and Czechoslovak currency must be completely 
severed. In Austria this measure was attributed to Czech bitterness 
and desire for revenge but, states the writer, the futility of such an 
opinion may be shown by the fact that the Czech Government did 
everything in its power to come to some agreement with the Austro- 
Hungarian Bank, which might insure a continuance of a common 
currency. The negotiations broke down on one point, namely the 
bank’s insistence on continuing to make advances on war loan. 
Czechoslovakia, having already guaranteed the former monarchy to 
the extent of ten milliards of kronen, felt that to remain in the bank 
and currency union while paper money increased at fantastic rates 
would endanger her security to an unknown extent and, therefore, 
separated as a measure of self-preservation. Even so, this step was 
only undertaken by M. Rasin after failure to induce the Allies to 
place the bank under international! control. 

Following the prohibition of advances on war loan by the Czech 
branches of the Austro-Hungarian Bank came the establishment of a 
special regime for these branches which led to the final establishment 
of the Bank of Czechoslovakia on May 12, 1919. This was set up 
in the form of a special section of the Ministry of Finance, with 
regulations of its own, to prevent confusion of its business with that 
of the State and degeneration of its paper into purely State paper. 
The bank office, notes the writer, is simply a provisional organization 
until the bank proper can be put on its feet as a private organization 
in which the State participates. 

Stamping of Austro-Hungarian notes in circulation in Czecho- 
slovakia brought to light the fact that one-fifth of Austro-Hungarian 
banknotes was held there, whereas the country contained one-quarter 
of the population of the former empire. The stamped notes were 
replaced, whenever possible, by new ones of different appearance 
and inflation was carefully guarded against in the issue of new notes. 
When this operation and the minor ones involved had been com- 
pleted, however, a new crisis arose in the economic life of the country. 
This was the crisis of subsidized prices, foreign trade monopolies, 
rising wages and Bolshevist thinking. The Russian advance on War- 
saw saw the apogee of the crisis in the Summer of 1920. After that 


event, convalescence set in and a comparison of the Czech budgets fo: 
1919, 1920 and 1921 shows, better than any other form of description, 
the gradual! amelioration of the financial situation: 


CZECHOSLOVAK BUDGET 
-In Millions of Czech Kronen-—— 





1919— Ordinary Extraordinary Total 
ae eee 506 2,813 
ET eT ee ree 2,125 4,589 6,714 
rt Baan Oe LS ee eg 3,901 
Actual deficit after supplementary budget votes............. 1,906 

1920— 

Receipts ..... eee Ce ee key 5,324 2,427 7,751 
Expenditures ........ Oe ace Site Ree 4,927 5,439 10,366 
ERI Pe irene eins » chibi aerate ... 2,615 
Actual deficit after supplementary budget votes.............. 3.794 

1921— 

Receipts ...... Bip. a 5 aie a atic ee 12,079 2,051 14,130 
Expenditures .. Ta ae 8,997 4,845 13,842 
Apparent excess ............ re ee whch oa re — 

2,765 


Actual deficit ..... 

The state of the Czechoslovak debt, says Mr. Eisenmann, is also 
well worth studying. This may be analyzed as follows: 

1. The war debt, contracted in the fight for independence, in- 
cluding the amount taken up in restamped Austrian notes and the 
question of Austrian war loan recognized by the Government; 

2. The national debt, contracted since the establishment of the 
republic for its organization and administration; 

3. Prewar debt, including the Czechoslovak quota of the old 
Austrian debt and of indemnities paid in virtue of treaties for the 
acquisition of the properties of the former Austrian and Hungarian 
States. 

The amounts of these debts in the new currency, after deducting 
the amounts now liquidated, are as follows: 


War debt ...... ees PETE eee Pee 


... +17,233,000,000 





National debt ......................0.2. 00. iA. 8,625,000,000 
I oe eh oe sa he 4/8 reel 4,500,000,000 
FE LOC Oe. 30,378,000,000 


Were exchange parity to be restored the amount of the debt 
would fall to 1514 milliards, and the interest charges to 775,000,000 
annually. 

Referring to the future of the mark, Mr. Eisenmann states that 
well-informed observers have long expected it to follow the course 
of the Austrian kroner. The danger that this presented to the Czech 
Republic was foreseen by M. Rasin, who took the most stringent 
measures to prevent the dragging down of the crown by the depre- 
ciated Austrian and German currencies. This policy, says the writer, 
is responsible for the efforts of the Czechoslovak Government to in- 
duce its nationals to deal directly with countries having stable cur- 
rency instead of having recourse to German or Austrian interme- 
diaries. The stabilization of Czechoslovak finances, concludes the 
article, is an immensely important political event in Centra] Europe. 


Official Washington 


Continued from Page 69. 


If favorable action fails to come quickly, it is the intention to take 
this matter before Congress and ask that legislation be adopted which 
would leave the administrative departments of the Government with- 
out discretion in the matter. Mr. Silver takes it for granted that this 
fight will be won, either with or without the aid of Congress. In his 
annual message now on its way to the farmers, he cites the co-opera- 
tive marketing act, the creation of the intermediate banks and amend- 
ments to the warehousing act as steps of first importance to the 
farmer, and adds a few words which, because of their frank optimism 
are of interest: 

“ Assuming that the farmers of this country have enough intelli- 
gence and initiative to use their rights on the one hand and their credit 
machinery on the other, it is not too much to say that we have accom- 
plished an industrial revolution of supreme importance not only to 
farmers but to the entire nation.” 

As to the present status of the wheat situation there are some in 
Washington who believe that the dismal pictures painted in many 
quarters have heen overdone, particularly by those who have asserted 
that the surplus this year will be in the neighborhood of 250,000,000 
bushels. One cxf rt said that, in view of all the gloomy statements 
that had been distributed about the country, he was not surprised 
that wheat had sold below a dollar. The wheat farmer’s position, 
because of increased production abroad and large crops at home and 
in Canada, is not as strong as it might be but, unless official estimates 
are all awry, it does not involve an actual surplus of more than 
200,000,000 bushels. 

The group of economists and statisticians called here by the 
Secrétary of Agriculture to go over the Government data made the 





interesting comment that “ this committee is less impressed with the 
immediate wheat supply situation than it is with the future possi- 
bilities in case present exporting countries fail to readjust their 
acreage to offset increasing bread grain production in Europe.” It 
also said that “ Russia will not export grain in large quantities in the 
immediate future.” . It was the belief of the committee that exports 
might decline because of increased production abroad and a decrease 
in the purchasing power of Europe, but that domestic consumption 
would remain at about the same level as in 1922-23. On the whole, the 
viewpoint expressed was not as discouraging as was generally ex- 
pected in view of the nature of reports which had been read recently 
in the newspapers. 

As to a reduction of production to meet the world situation of 
supply and demand, Mr. Silver contends that orderly marketing, which 
he argues is quite another thing than deliberately withholding wheat 
from the market to stimulate prices, will go furthest to solve that 
problem. 

“The farmer will, in this way, be a free agent,” he said, “ doing 
business in a businesslike way, having the same opportunity of pro- 
ducing and marketing his product as other producers. At any time 
there are large crops and consequently more than normal carry- 
over, it will be in the farmer’s hands, and, being a burden to him, he 
will automatically arrange his acreage in such a way as not to persist 
in a greater production than the market will rightfully absorb. This 
will assure us a balanced production that will cover our needs and, at 
the same time, protect us from the broken markets and the unhappy 
train of circumstances following in the wake when farm crops sell at 


or below the cost of production.” 
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Stocks 


TOCKS were irregular and 
without definite trend last 
week, with markets which 
averaged barely a half-mil- 
lion shares a day, and with- 
out particular breadth or 
outstanding stability. Trad- 
ing was on a smaller scale 
than at any time since mid- 
July of last year, and while no particular 
weakness was apparent. stocks on the whole 
drifted moderately downward, as is usually 
the case when buying-power is curtailed, as 
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In the upper portion 
the black line shows 
the —— average 
price of fifty stocks, 
half industrial and half 
railroads. The black 
area shows for each 
week the highest and 
lowest daily average 
price of the twenty- 
five industrials, and the 
white area the corre- 
—— figures for 
twenty-five rails. In 
the lower portion the 
black area shows total 
weekly volume of sales 
and the white area 
weekly volume of the 
fifty stocks used in 
the preparation of this 
chart. 











at present. Some of the reasons why stocks 
marked time last week were the crisis in in- 
ternational affairs, the possible breakdown in the Entente, and the 
speech of Premier Baldwin, outlining Great Britain’s attitude on the 
present reparations snarl. 

Viewing the market as a whole, however, stocks at the low points 
of the week encountered good resistance. Some was represented in 
banking support, some in institutional buying for investment, some of 
the shares went to bargain hunters, while some were purchased by 
those who had sold earlier for the decline. The situation developed 
extremely firm “resistance points” in such stocks as United States 
Steel, Studebaker, American Can, Baldwin Locomotive and other like 
speculative vehicles. On three or four occasions in the last fortnight 
these resistance points were touched but not definitely broken through. 
Trading, as a whole, is firmly held in the grip of speculative opera- 
tors, and the day-to-day fluctuations, which present an irregular ap- 
pearance, are to a very large extent due to experiments on one side or 
the other by these professionals. Such “ sore spots” as developed in 
the financial district in the last month or so, due to the sharp declines 
in the stock market or from other causes, were either drastically elimi- 
nated or else healed up by time. Forced liquidation at the moment is 
not a considerable factor in the market. The attitude of stockholders, 
as well as of many speculators, is to stand aloof from the market and 
allow it to drift until there is a development of sufficient importance 
to get it out of the doldrums, in which it has been for several weeks. 


The industrial news, to which stock markets are so sensitive, was 
not of an unsettling nature. There were several constructive develop- 
ments, however, last week. Possibly the most important of these is 
the fact that all previous records for carloadings were broken in the 
final week of June, when 1,021,770 cars were loaded in the United 
States. Also, for the second consecutive month, the first-class rail- 
roads of the country earned more than 6 per cent. on their assessed val- 
uation, the return for the month of May having been on an annual 
basis of 6.33 per cent. 

Other constructive factors last week were an increase in the divi- 
dend on Continental Can shares from 3 to 4 per cent. a year, and the 
declaration of a $3.50 dividend on Nash Motors compared with $2.50, 
the payment made six months ago. On the other hand was the reduc- 
tion of 595,090 tons in the amount of forward business carried on its 
books, as of the close of business June 30, by the United States Steel 
Corporation, a larger reduction in general tonnage than anticipated. 

At the moment it is particularly difficult to forecast the imme- 
diate future of the stock market. There are so many factors that the 
course of prices for stocks is more than ordinarily clouded. The ar- 
rival at a point where further declines in commodities would be stopped 
might prove the turning point in the stock market. But there is not 
sufficient incentive now either to buy stocks or to sell them, and the 
result is narrow, uninteresting and altogether listless markets. Many 
pieces of industrial news which, under ordinary circumstances, would 
cause a sharp fillip in the market, were either glossed over or ignored 
entirely. The future of the market will depend to a large extent on how 
Fall business develops. Stocks have been literally “‘ sold to death.” The 
short interest on the Stock Exchange is a moderately large one, and 
the professional bears show no disposition to cover their commitments 
at present prices. 

There are three possible sources of very heavy buying orders in 
sight—one of them from the professional shorts, who must repurchase 
what they have sold for the decline; another is reinvestment demand, 
which has been almost entirely absent this year; while the third is the 
natural enhancement in market value of this or that stock, brough. 








Shares Sold on New York Stock Exchange 














Week Ended J 1, 1923 
1923 1922 1921 
Monday .... | 513,345 65,553 | 424,712 
Tuesday . 365,37 16,000 | 341,090 
Wednesday . 366,2 71,920 | 391,580 
Thursday . | 343,168 783,830 | 354,300 
Friday a 375,466 S06 1643 > 381, 030 
Saturday ...........| 146,70 286,775 q 109,910 
Total for the week. .| 2,110,93 20,721 | 2,002, 622 
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hich will turn the market 
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week of June exceeded 


those of any othe1 record, being 3,000 more 
than the previous 1 nade in the second week of 
October, 1920. The mnths’ loadings were nearly 
three million car: ( e same period in 1920, the 


previous peak. Eacl of commodity listed in our 
table, with the exc: grain and grain products, 
also shows the highs lings for any year from the 
same period. 

Manufactured products reco’ 
ing the last three weeks, and retur? 
above normal established during t! 
The recovery in this class of commo ich is made up largely of 
building materials, taken in combi vith the steadily growing 
shipments of forest products, would ndicate that builders are 
still receiving a large quantit rdered earlier in the year. 

Grain and grain products, wl g to fall below normal in 
the first week of May, have recovered t! yst ground, and for the first 
time since that date the weeks’ moven ibove the normal. 

Despite the heavy traffic, the « tage again registers a slight 
decline, and the surplus cars a sma e. Freight car distribution has 
in fact achieved an almost ideal cond large measure the result 
of the development of the efficiency m adopted this year by the 
railroads. 

The percentage of serviceable 
ment and, standing at 91.6, is withi1 
of 95 per cent. set by the railroads t 
able locomotives have advanced muc! 
than have freight cars, which were 
men’s strike of last year. 
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the decline recorded dur- 
ut the average percentage 
three months of the year. 


ars again shows improve- 
than four points of the goal 
hieved by Oct. 1. Service- 
r since the first of the year 
badly affected by the shop- 
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HE bond market pursued an upward course last week, 
a fact which is regarded as an encouraging sign in 
view of the numerous developments which would nor- 
mally be expected to have a disquieting effect. Prob- 
ably the most important factor in the week’s trading 
was the widespread interest displayed in the pro- 
nouncement of Stanley Baldwin, Great Britain’s Pre- 
mier. Trading the early part of the week was con- 

ducted on a decidedly restricted scale, as investors were 
inclined to wait for a definite announcement of England’s policy and 
to watch for the market’s reaction to it before making commitments 
on an important scale. No noteworthy effect on prices was observed 
after the ticker printed the news, but trading became somewhat 
lighter than before. 

The decline in unfilled orders of the United States Steel Cor- 
poration and apprehension as to the possible course Congress may 
follow in railroad legislation next Fall, were also disturbing influ- 
ences. Trading was quiet, and the slight upward tendency of prices 
was largely attributable to a lack of securities offered for sale. 

New issues were offered in moderate volume, the percentage 
of corporation bonds being unusually small. Of the latter, prob- 
ably the most important was the $5,000,000 Cleveland Union Ter- 
minal Company first mortgage 5 per cent. sinking fund gold bonds, 
series B, due 1973. They were offered at 9414 and interest, to yield 
over 5.30 per cent. to maturity, a price which was generally regarded 
as reasonable in view of their strong first mortgage security, sup- 
ported by the unconditional guarantee of principal and interest by 
the New York Central, the Big Four, and the Nicke! Plate Lines. 
The syndicate managers reported an excellent reception of the issue 
and trades were completed at a slight premium over the issue price 
on the day they were offered. Of the municipal issues, the largest was 
$2,000,000 State of Michigan 4!% per cent. bonds due August 1,°1943, 
issued for the construction of State highways. They were offered 
at 102.66 and interest, yielding about 4.30 per cent. to maturity. A 
complete list of the week's flotations with prices and yields will be 
found on page ——?” 

The market for municipal bonds was dull, the distribution of 
the new issues representing about all the interest shown in 
the week in this class. Prices were rather soft, and in several of 
the recent issues which have not been thoroughly digested conces- 
sions of about .05 per cent in the yield to maturity were made in 
order to facilitate the process. Federal Farm Loan and Joint Stock 
Land Bank bonds were firm. In connection with the latter there 
seems to be 2 growing tendency to discriminate between the obliga- 
tions of the various issuing banks. The Joint Stock Land Banks, 
while similar in purpose and in the method of supervision, are individ- 
ual units, operated and financed by private capital, and the length of 
time the bank has been in operation, ability and experience of the 
management and the character of the farms on which their loans 
are made are important factors which naturally are reflected in the 
prices which their obligations command. 

Liberty bonds all made fractional advances, a fact which was at- 
tributed by several brokers to purchase for the account of the British 
Government for use in settling its indebtedness to this country. 

Railroad bonds generally were strong, which was only natural 
in view of the continued excellent showing in their reports of traffic 
and earnings. Obligations of the seasoned roads, which would prob- 
ably cover charges by a good margin even with lower rates in effect, 
were the most consistent gainers. Atchinson, Topeka & Santa Fe 
General 4s gained }4 to 89. New York Central refunding 5s advanced 
Y, to 95%. Reading general 4s rose a fraction to 8414. The Canadian 
Pacific redeemed its entire outstanding issue (352,000,000) of 6 per 
cent. note certificates, due March 1, 1924. The fact that no new 
financing was necessary to accomplish this large reduction in fixed 
charges speaks well for the financial condition of that road. The 
Canadian Pacific permanent 4 per cent. debentures gained 14 to 79. 
Delaware & Hudson convertible 5s jumped 2 points to 92, following 
sharp advances in the stock into which they are convertible at the 
rate of $150 in bonds for $100 in stock. The Erie again reported earn- 
ings in excess of its fixed charges, and the more speculative obliga- 
tions of that road were generally higher. New Haven bonds were 
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ParValue Sold on New York Stock Exchange 


Week Ended July 14, 1923 











1923 1922 1921 
Monday . $ 7,619,250 $13,770,900 $10,784,500 
Tuesday . 9,094,550 16,474,050 8,732,100 
Wednesday 8,751,400 13,499,900 13,094,000 
Thursday .. 7,579,600 13,169,450 9,987,250 
Friday ... 7,839,750 4 17,259,500 7,129,500 
Saturday... 4,403,000 5,788,000 2,994,250 
Total for week $45,287,550 $79,961,800 $52,721,600 














particularly strong on Friday, the 4s of 1956 gaining a point to 40 
while the 6 per cent. debentures jumped 21% to 56. 

Trading in public utility bonds was quiet, the total being unu- 
sually light. Prices changed little, with gains just about balancing 
declines. Telephone company obligations as a class gained ground, 
Northwestern Bell 7s getting above their redemption price to 1073. 
The utilities in the light and power field are affected to a large extent 
by the volume of power utilized in industria] pursuits and, as a result, 
quotations for their securities were irregular, a good many losing 
fractions. 

In connection with the trend of prices in the industrial list as 
a whole, since the basic factors affecting different organizations vary 
widely, prices for their securities fluctuated in sympathy with indi- 
vidua] developments. The sudden reduction in the price of refined 
sugar, which for a time took on the aspects of a price war between 
several of the large refiners caused uneasiness, and some of the bonds 
suffered losses. 

The Foreign Government list evidenced a tendency to gain until 
Premier Baldwin’s speech was published on Thursday, after which 
the advance stopped abruptly and prices then about held their own. 





OUT OF WORK. By G. D. H. Cole. New York: Alfred A. Knopf. 

HIS little volume is described by the author as “an introduction 

to the study of unemployment,” and therefore we have no right 
to expect a thorough analysis of a subject which is disturbing Great 
Britain. We presume that Mr. Cole’s remarks have special reference 
to British labor conditions because he makes a dark implication anent 
a sinister person known as “a Pall Mall clubman.” These clubmen 
are the time-honored opponents of honest workingmen and would 
delightedly wallow in their gore if the circumstances permitted. These 
haughty incarnations represent capitalism, and it is capital that Mr. 
Cole would destroy as the one obstacle to continuous employment. 
If the capitalists were true benefactors of the human race, or of, 
preferentially, that particular section of it known as laboring men, 
they would pay out wages at all times, whether the men were working 
or not! That is Mr. Cole’s panacea for unemployment, if we put aside 
for an instant the elimination of the capitalist. Perhaps paying a 
thousand men for a year doing nothing is the pleasing method to be 
adopted for the suffocation of employers, and it is certainly painless 
if not pleasing. 
RAW PRODUCTS OF THE WORLD. Vol. I. Africa. By Ralph Davol. Tavnton, 

Mass.: Davol Publishing Company. 

The resources of the African continent are here listed in 264 pages 
with care and accuracy, and Mr. Davol’s efforts to provide information 
on the products of each of the world’s continents will no doubt meet 
with appreciation at the hands of those for whom it is intended. The 
material of the book has been obtained from official sources and from 
acknowledged works of reference. There is very little attempt to do 
more than the enumeration of the many minerals, oils, fruits and 
manufactures of Africa, but those who are engaged in African trade 
or who are contemplating engagements embracing that continent will 
find much useful data in Mr. Davol’s comprehensive compilation. 
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Week's Price Range 





Call Time Loans | 
Loans 60-90 Days 








16 @4454%@5 op | 





Last-week .. 
Previous week ..|6 @4 |5'44@5 | jan Fem MAR TAPRIMAY| JUN ‘[sePT OCT NOV] DEK 
Year to date... |6 @314)534@4% 


The dotted line is 1922. 


Same week, 192214 144@24\444@4 
Same week, 1921 1/672@5/2 6 


Ratio of total reserves of the Federal Reservé 
&ystem to deposits and Federal Reserve note 
a liabilities combined. 











ITH the midyear settlements out of:the way, and with 
the funds with which these settlements were made 
back once more in their natural depositories, the mar- 
ket rates for money exhibit an easier tendency, bor- 
rowings by institutions of the Federal Reserve system 
have been sharply reduced, and the temporary strain 
coincident with the end of the half-year period has 
definitely passed. The outward reflection of this nat- 
ural sequence of events has been the easing of tte call 
money rate from 6 per cent. on Monday of last week to 5 per cent. and 
then to 414 per cent. compared with the 5!4 per cent. to 6 per cent. 
figures which were frequently paid by short-term borrowers the pre- 
ceding week. The rates for funds for longer periods, the commercial 
paper rate or the rate for bankers’ acceptances were not disturbed by 
the fluctuations evident in the call market and have remained practi- 
cally constant for the last month. Time money lends currently at 5 
per cent.; commercial paper appears to be more or less “ pegged” at 5 
per cent. for the best names; while the bankers’ acceptance rate varies 
from 4 per cent. up to 434 per cent., according to description. 

The passing of the strain of the midyear settlements was most 
actively represented in the Federal Reserve Bank statements at the end 
of the week. The rediscounts of the system as a whole exhibited a de- 
cline from $1,128,751,000 at the end of the previous week to $1,032,- 
653,000 at the end of last week, while for the New York Bank this 
decline in rediscounts was approximately $38,000,000. There was a 
sharp decline, too, in Federal Reserve notes in circulation, amounting 
to almost $20,000,000 for the system as a whole. These factors, coupied 
with a moderate flow-back of gold certificates to the Federal Reserve 
institutions, caused an increase of 1 per cent. in the ratio of total re- 
serves to deposits and Federal Reserve note liabilities combined for the 
system as a whole and of 1.8 per cent. in the New York bank’s ratio. 
The reserve figure for the system now stands at 75.4, as compared 
with 77.3 per cent. at this time last year. For the New York bank it 
is 81.1 per cent., compared with 80.8 per cent. for the same period in 


1922. 








Range of the Call Loan Rate. 


AUG. SEP OCT NOV vec | 


Range of the Time Loan Raie. 





Possibly 


A survey of the money situation, through figures issued by the 
of a money strain this year. Many loans which matured at the end of 
the half year were not renewed; it requires only moderate amounts of 
of the year. Inventories in all [PRcNT 1923 
lines are not particularly large, | 
raw or semi-raw materials, be- We 
cause of uncertainties as to what 
back of funds to the centres. 
Large amounts of it are employed a 

1923 
paper of perfect liquidity. The re- 
investment demand for long-term | (JAN. FEB MAR APR. MAY JUN. | 
up to expectations because of unsettled market conditions. 
this will be one of the features of the Fall markets. 
crops. The initiative was taken by the Federal Reserve Board in a 
movement to bring about the education of co-operative marketing 
‘the new credit facilities provided by the recent Congress. Directions 
were sent to all Federal Reserve agents to inform themselves fully 


Federal Reserve, through clearing house statistics and from reports 
capital to carry on business at its present pace—at least, not as great 
and this hesitancy on the part of 
the Autumn will bring forth, was Brocscaco oT 
[ Fe Gent 

obligations, anticipated at the turn 

Already the money markets are commenciag to look to the harvest 
agencies, producers and buyers of agricultural products, particularly 
regarding the new laws in order that additionai steps can be taken in 


made by institutions in all parts of the country, indicates no possibility 
an amount as was required in the first and most of the second cael 
buyers to lay in large stocks of 

reflected, in a measure, by a flow- 

temporarily in Treasury certifi- 

cates, Government bonds or other } al 

of the half year, hardly measured 

and quietly to make arrangements for credits to harvest and move the 
those interested in the harvesting and marketing of wheat in regard to 
the process of orderly marketing of agricultural products. An even 


19 





more evident symptom of the approach of the crop-moving season, 
however, was the withdrawal of funds fron call money market of 
the so-called “ country banks.” This has bs in progress for about a 
fortnight, and was one of the active fact bringing about a tem- 
porary tightening of call money rates in market centres July 1. 
This is a seasonal activity which will offset measure, seasonai dull- 
ness in other directions. That this du as over-emphasized is 
suggested by the car-loading figure fo: week of June, which 
established a new high record. These t vid story of producti 
and of distribution of goods to consume! tends to minimize the 
descriptions of spreading inactivity 

It is too early to say what will be th: 
in the Bank of England rate from 3 pe) 
its effect on our money market is nil, ar 
week that our Federal Reserve rates of 1% 
were officially denied. The bringing uy 
to 4 per cent., however, wil! probably 


te effect of the advance 
»4 per cent. Thus far, 
which got abroad last 
were to be advanced 
sank of England rate 
ective in stopping the 


drain on London, imposed by “cheap m: Borrowing in London 
and re-lending here was quite profital recent past and no 
doubt the advance in this rate abroad summary stop to this 
practice. In other directions, however, r s in our market of the 


politico-financial move are not anticipate: 

Passing of the strain of settlement n evidence in foreign 
bank statements as it was in ou leclining to 14.24 per 
cent. in the week of July 5, the propor't eserve to liabilities or 

last week, and in the 
were clipped from the 
anes were returned bj 
liscounts declined from 
1,.493,400,000 francs last 
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the Bank of England advanced to 17.53 
Bank of France’s statement 250,000,00( 
circulation account, while some 300,000 
the State to the Bank. Meanwhile, loa 
5,104,000,000 francs in the previous wee! 
week, 
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! 
Sterling Francs 
petites | 
High $4.6034 | 5.98¢ anus & 
Low.. $4.5614 | 5.80c Pew 
Closing. $4.60 | 5.87 4e | 
unt on Sterling and France 
FTER a fortnight of wea s and irregularity, in 
which financial and co! | occurrences here and 
abroad were undoubted main factor, the foreigr 


again turned to inter- 


exchange markets « 
action last week and, 


national politics for 


considered as a whole, d yed a good deal of quiet 
strength. In anticip: Premier Baldwin’s ex- 
planation of the Britis le on reparations, before 
it was delivered and ppreciation of that attitude 
after the speech was made, sterling v lerately strong. Between 
the week’s low mark and its high: spread of two cents to the 
pound, of which more than one cent mplished in a single day 


of the week. The other exchanges fo sympathetically, as they 


generally do. 
If the action of the foreign ex« 
of opinion abroad—and they have 


be taken as a criterion 
l-nigh infallible in the 


past—then a most favorable construct ist be placed upon the 
declarations of Britain’s Premie) ourse of sterling as well as 
the franc will be watched with more tl] isual interest in the next 
three or four weeks. 

Possibly our trade figures for Jun e public last week, explain 


rn exchanges as measured 
ting story that, after five 
worked against us, it is 
Our exports decreased 


in large measure the recent weaknes 
in terms of the dollar. They tell the 
months in which the balance of forei 
now once more in our favor by a clos: 
sharply in value last month, probably *t reflection of the decline 
in commodity prices here. Exports fo. elve months ended June, 
1923, were $3,965,967,460 against $3,77 16,489 for the twelve months 
ended with June, 1922. For the sams the imports were $3,789,- 
002,114, compared with $2,608,079,088 other words, while our ex- 
ports, over the year-long period, showed only the moderate growth 
coincident with reviving internationa de, the imports in the same 
period forged ahead by more than o on dollars. Through ship- 
ments of gold, through the pi meres eo securities, through the im- 
portation of foreign capital, t hrough Government payment of 
obligations and through “ invisible balan the debt of Europe to the 
United States is slowly but surely being liquidated. 

The pumping of more than four trillion marks into the German 
circulation at the turn of the half year, and the continued depreciation 
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of that currency to a point where faith in its worth has been entirely 
shattered, has led to a discussion of what is to happen in Germany 
when the mark becomes entirely worthless, as it is indubitably bound 
to do. Will the complete elimination of the paper mark bring about 
economic chaos in Germany and where may Germany turn, then, for a 
medium of exchange? Under present circumstances, she probably 
would be no worse off without the mark than with it—possibly better. 
Already rye and other cereals are mediums of circulation; foreign cur- 
rencies, particularly the dollar and the pound, are gaining a foothold 
there. There is growing agitation by powerful interests in that coun- 
try for the establishment of a “ taxation dollar,” whose value would be 
stable. One thing appears certain. The mark has been completely 
wrecked by the wild printing press of the Reischbank and has accom- 
plished the very purpose which was intended, the most grotesque infla- 
tion the world has ever seen. The problem of bringing deflation out 
of inflation, of eliminating a currency which has grown to fantastic 
proportions, of establishing a medium of exchange whose backing will 
be tangible assets of a constant and sustained sort, is a problem of 
national finance which must be settled in the near future, either by 
Germany herself or by the Allies 


Iron and Steel 


The Situation to Dat 





End of June, 1923 


United States Steel orders, tons . 6,386,261 


Daily pig iron production, tons... ... ..... 122,280 
Monthly iron production, tons. ..... 3,668,413 
Pig iron, Bessemer, at Pitts., ton. . . $29.27 








EW business continues to come into the iron and steel 
industry in only moderate volume and, as a reflection 
of this, operating ratios were let down several notches 
from the figures of the preceding week. In one or two 

of pig: iron, there was some 

the failure of buyers to 








lines, particularly that 
overproduction because of 
take up their commitments, and in these scattered lines 
prices were weak and irregular. Taken as a whole. 
however, the present daily production of iron and steel 
in the United States continues high in comparison with previous years ; 
there is still a considerable backlog of orders which accumulated in 
the second quarter; and it might be said that the future of the in- 
dustry, so far as the balance of the third and fourth quarters of 1923 
is concerned, is yet to be judged because buyers as a whole have given 
no indication of coming into the market for forward deliveries in 
enthusiastic fashion. The reduction in operating ratios has not proved 
a surprise—rather it was the anticipated development, in view of the 
fact that what would amount to good business for the year, or at least 
three-quarters of the yéar, was placed in the first two quarters. This 
probably overemphasized the seasonal lull now taking place, and while 
buyers continue to be indifferent about forward commitments, on the 
ground that better price arrangements possibly may be made later, the 
steel industry is far from pessimistic, and the belief is expressed by 
leaders that new business will develop between this time and the Fall in 
sufficient proportions to make the year one of the best in the industry’s 
history. It is to be doubted, however, that the ingot production for 
the full year will be double what it was in the first half, when a total 
of 23,213,243 tons was turned out. This constituted a new high record 
for the industry for that period. 

Figures for the month of June, now at hand, place the ingot pro- 
duction at 3,748,890 tons, or 144,188 tons a day, and approximately 7 
per cent. less than the output of May. From the high output of April. 
which represented 49,000,000 tons a year, there was a drop last month 
to an annual rate of approximately 45,000,000 tons. Such curtailment 
as took place in the last week or so was largely in merchant blast 
furnaces. Last week six stacks were blown out, including two in 
Southern Ohio, one in Wisconsin, one in New Jersey, one in Western 
Pennsylvania and one in Alabama, and several additional stacks have 
been banked. 

The decision of buyers to “ stay close to shore.” so far as forward 
business is concerned, is well reflected in the attitude of automobile 
manufacturers. Motor car makers are keeping close to June schedules 
in output and the new business which they put on steel markers’ books 
in the last few weeks was so small as to permit the mills to catch up 
entirely on orders. In this line particularly the decline in volume of 
raw materials ordered shows a reduction of more than 50 per cent. 
Therewas some revival in railroad buying of freight cars, and more 
than 2,000 were ordeed last week, of which the New York Central 
Railroad will take 1,500 cars. Car orders for the first six months of 
the year totaled 80,000, compared with 10,000 for the corresponding 
period of last: year. It was reported from Chicago last week that the 
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steel rail orders under negotiation amount to about 160,000 tons, of 


which the Illinois Central Railroad will get 60,000 tons. Railroad 
bridge work was in heavier demand, but fabricated steel has again 
slumped. Pipe makers have about all they can handle for the rest 
of the year. This is due in part to the fact that there is a heavy over- 
production of oil in the country. 

Price levels continue to show considerable revisions. 
composite price on fourteen iron and steel products, compiled by one 
trade authority, was placed at $45.49, compared with $45.72 the pre- 
ceding week, $46.46 for the month of June and $37.50 a year ago. 
Prices on pig iron fell another dollar, making four dollars within the 
month, and the pig iron composite price at $26.04 per gross ton is $4.82 
below the high point of last Spring and 75 cents per ton below the 
figure of the preceding week. For the tenth consecutive week the 
composite price for finished steel, compiled by one of the trade authori- 
ties, stands at 2.789 cents per pound, compared with 2.446 cents at the 
beginning of the year and 2.169 cents one year ago. 

Forward bookings of the United States Steel Corporation, made 
public last week, were of interest in the trade because they usually 
prove a good barometer of what is going on in the industry as a whole. 
The corporation reported that it now has on its books total orders for 
6,386,261 tons, a reduction from the last report of 589,090 tons. This 
is the smallest total reported since the close of August last year, when 
forward business aggregated 5,950,105 tons. This represents a drop 
of more than a million tons from the peak total of 7,288,509 tons for 
1923, reported at the close of March, with 6,981,351 tons at the close 
of May this year and with 5,635,531 tons at the close of June last year. 

The labor situation is easier because the mills are not now so hard- 
driven, and are more able to assume an independent attitude with 
their employes. 

There is some talk of a combination of European steel masters te 
control foreign trade, but it is not considered seriously yet. So far as 
foreign competition is concerned, it has not become an important 
factor, and the iron and steel industry abroad is reported to be languish- 
ing, with a decline of some 75 per cent. in operations of the mills in 
the Ruhr Valley. 

Reports in the copper trade place June sales at 195,000,000 pounds 
to 200,000,000 pounds. This compares with 190,000,000 in May and 
195,000,00C pounds in April. For the first six months of the year 
refinery shipments approximated 1,175,000,000 pounds, while the out- 
put was estimated at 1,053,00C,000 pounds, thus causing a reduction 
of 122,000,000 pounds in surplus stocks between Jan. 1 and June 1, 
1923. In June it is é¢stimated there was a further reduction of 
5,000,000 pounds of surplus stocks, reducing such stocks to 210,000,0C0 
pounds, or slightly more than one month’s supply at the June rate of 
demand. 

The copper market was moderately firmer, although neither offer- 
ings nor inquiries were large. Other metals are dull and irregular. Two 
separate cuts were made in lead in one day last week and at the same 
time a fractional advance was made in the quotations on zinc. These 
irregular fluctuations possibly are their own best demonstration that 
the metal trade as a whole is more or less irregular and is seeking 
indications of the attitude of buyers. 


Cotton 


Last week's 








Week’s Price Range 
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High | Low Closing | Net Change 
July. ae 27.25 | 26.66 | 27.23 + 23 
October........... | 24.60 23.39 | 24.17 | + 44 
December 24.15 22.90 \| 238.68 | + .44 
January....... | 23.98 22.60 | 23438 | 4+ 43 
March.... | 23.938 | 22.55 23.41 | + .42 
OE  cepetcscidy | 2380 | 2248 | 2331 | + 441 








N consideration of the weakness in other commodities 
and in securities, the steadiness in cotton last week 
excited considerable comment. Conditions in the trade 
did not change a great deal, but while weakness in 
other markets brought irregularity in cotton and some 





measure of speculative selling, still there was no tre- 
mendous break in cotton such as occurred in other 
commodities and in securities, and it is within about 
three to four cents,. for all options, of the year’s best 





price. 

The finished goods market continues to be quiet, without pos- 
itive indication of the attitude of buyers. There were additional! shut- 
downs in mills, both in Northern and Southern sections of the country. 
There is a disposition once more to keep a watchful eye on the rapidly 
decreasing visible supply of the old crop, as well as on the prospects 
for the new, rather than on the present state of the wholesale and 


retail goods trade. Foreigners took a little more cotton, although 
their purchases were not sufficient to give definite assurance that 
foreign purchases are about to revive on a normal scale. 
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crop report, particularly on acreage, in which an estimate was made 
that the total planted had gained 12.6 per cent. over the previous 
year, to an aggregate of 38,287,000 acres, about 1,250,000 acres more 
than the general average of private estimates. There is a disposition 
to believe that the Government’s estimate on acreage is too high, and 
many traders and spinners are content to stand aloof until more def- 
inite news is received of the growing crop. They point out that many 
th.ngs can happen to new cotton between now and the time it is brought 
to market, and it is remarkable how the trade scoffs at a new bumper 
crop. Possibly this is caused to some extent by the small amount 
of cotton remaining from the old crop; at any rate, sentiment is almost 
unanimous that the outturn for 1923-1924 will fall far short of most 
of the estimates made. 

The deveiopments in the international situation did not have much 
effect on the market last week. 

Exports continue to run well over 1,000,000 bales below the 
corresponding period last year. Thus far this year they are 4,696,171 
bales, compar«d with 5,885,200 bales at the corresponding period last 
year. This difference of more than 1,000,000 bales represents a slack 
which many here consider more or less as a backlog of potential de- 
mand which must eventually be filled, rather than a real and lasting 
discrepancy. 

Weather in the belt was moderately good for the new crop last 
week. It was generally clear and warm in the South, with moderate 
moisture in many sections. The fear of extremely dry, hot weather 
did not materialize, and the condition of the growing crop has improved 
much in the iast two or three weeks. Fewer reports are heard of 
insect damage, although there is still overhanging the market the 
possibility of weevil damage as the bolls mature later on. 

The labor situation in the South does not improve, and com- 
plaints are heard from many sections about its scarcity and high 
cost. The South was not very bullish on its own crop the last fort- 
night. and the labor situation has probably been a factor. At any 
rate a great deal of the pressure which the market has been called on 
to withstand developed from below the Mason and Dixon line. 


Wee ek’ s Price Range 


Textiles | ge 








Spot Printcloths _ | ‘Open | ( “tose 
39-inch 68-72s .... ..... *11c *101éc 
3814-inch 64-60s peas *916e *9c 

* Nominal. 











IN a great many respects the past week in the textile 
| trades duplicated ‘those which immediately preceded it. 
Some jobbers came to town to study the situation at 
| first hand before attending the meetings that are 

scheduled for them this week, but they did very little 
buving. In fact, an air of uncertainty pervaded all 
the cloth markets, with the possible exception of silks, 
and not a little of this feeling was contributed by the 
possible shrinkage in consumer demand growing out 
of the break in the price of what. Not for a long time has any single 
happening outside of the Textile Industries aroused so much comment 
in them, and there was a more or less general disposition to look for 
restricted buying on the part of the wholesalers. 

Aside from the opening of new lines of shirting fabrics by one 

of the leading houses in the trade, at prices not given out for publica- 
tion, there was nothing of particular interest in the cotton goods. 
The present week, however, will doubtless see the repricing, at sub- 
stantially lower levels, of several types of heavy colored goods, among 
them cheviots and plaids. These goods have not moved freely for 
some time, and some kind of sales stimulus is required. Whether 
price cutting alone will be enough to start trading, however, is a ques- 
tion. It is certain that it did not have the desiréd effect in interesting 
buyers of bleached goods in a large way, following the recent reduc- 
tions in standard lines of this merchandise. Gray goods continued 
to drag and prices slipped off considerably as a result. At the close 
spot printcloths were nominally held on the basis of 9 cents for 381/- 
inch 64-60s. 
‘The chief interest in the woolens and worsteds was supplied 
by an unofficial report that the leading company in the industry would 
price three classes of its goods for Spring a week from today. One 
of the smaller houses set August 13 as its Spring opening date. The 
failure of the retailers to buy more Fall suits than they have has put 
a definite check on duplicate business in heavyweight suitings. Re- 
ports concerning the amount of this business that is being done differ 
quite a little, but the best indications are that there is less of it than 
the manufacturers would like to see. No changes of importance were 
reported during the week in the raw materials, the London wool 
auction being interrupted by the dockworkers’ strike. 

Raw silks took an upward turn early in the week but failed to sus- 
tain the rise throughout. Sinshiu No. 1 closed at $7.80 a pound. In 








the finished goods the manufacturers did somewhat better business 
than in weeks recently past, and the signs of withdrawal 
of some of the price concessions that |! fered to start buyers 
in the way they should go. At this sea the year the siik trade 
should be somewhat more active thai { due to the fact that 
there is more direct selling to retaile it than in any of the 
other cloth trades. 


The week in the linens was pr less feature than for 


some time, which means that it wa ll indeed. Until more 
is done for the coming Spring seas mporters, there will 
not be a great deal of interesting it n on tap in the trade. 
Reports coming from the other si ing the flax situation 
are rather contradictory, with the r¢ iyers in this country 
have little definite information on whi ase their present and 
future buying plans. 

Chiefly of interest in the burla announcement about 
mid-week of the estimate of acreag: to jute in India for 


the coming fiscal year, and also f the crop for the 
same period. The planted area w ted at 2,297,500 acres, 
against 1,455,8U6 acres in the last f while the forthcoming 
crop was set at about 8,000,000 bal rop tor the fiscal year 
just closed was about 6,500,00( of burlaps marked 
time, confining their efforts her ing to get goods out 


under the figures holders were as} his they were none too 
successful. Shipments from Calcutta 1 American ports during 
June amounted to 92,000,000 vards, ag 100,000 during May 


Grain Ww 


Price Range 




















WHEAT OATS 
High Low Higt 
; | $1.04 99 397% 38 
Sept....... 1.0314 9814 ‘ 20% 34 
Dec.......| 1.061% $1.01! 67 3714 35 
F ALL the comn t of wheat is the mast 
perplexing bec: e country’s “ mon 
crops” and becat itisfaction which 
vails among the g1 ust be depended upon 
to produce it. Wheat sold in the open market 
below one dollar s not only the lowest 
price at which it h: resent season, but is 
below the prewa) for five years before 
the war was $1.04 irities of the situation 
have developed a wide gap betv farmer receives for 
his crop and the price he must p: production, as well 
as for his necessities of life. Wheat at ar is far below the cost 
of production, and estimates which h: made by agricultural ex- 


perts are that the wheat farmer ing little money even at 
$1.25 a bushel. The wheat farme y his laborer practi- 


cally twice as much as he did in 191 ist pay an average of at 
least 60 per cent. more for the good with whatever net re- 
ceipts may happen to be left to him sections of the wheat 
belt the wave of land speculation, wi it over the country two 


or three years ago, forced the market heat farms to inflated 
prices, placing still another obstacl 

Although the position of the wh 
sympathy is felt for him, none of th 
gested to bring his commodity back | rice 
living return appear to fit the pre is true that through 
the new financial arrangements, co the last Congress, his 
credits this year will be more extensiv: possibly easier to obtain, 
but that does not help the situation 5 long as the cost of his 
crop is greater than the net receipt Proposals of various 
kinds to limit the volume of marketing igh associations or other- 
wise, although they have been agit long time, have not 
worked out well in actual practice, a afe to say that for the 
present crop the wheat farmer any artificial aid, Gov- 
ernmental or otherwise, to help him « existing dilemma. 

The present situation in the wh: et to a large extent bears 
the European trade-mark. Europe: actually and absolutely 
control the situation at present, and the aking wheat only in mod- 
erate volume and on such reactio1 from time to time, but 
without sufficiently constant buying make much difference 
in the quotations. It does not appeal crop will be particularly 
large; at least, from present estimate not be forecast as a bum- 
per crop. The latest estimate of the -rop, made public by the 
Department of Agriculture, is 821,0( bushels. This compares 
with a crop of 862,000,000 bushels in 19 nd an average crop for the 
five years from 1918 to 1922 inclu 76,700,000 bushels. Added 


is fully understood and 
eas which have been sug- 
which will give him a 














How to Choose Among Security 


The Annalist’s Complete /ndex 
and Guide to Current /ssues 


Offerings 






handling 
United States and 


w 
aa 


manner. 


EREWITH The Annalist inaugurates a new service for 
| the investing public and for the syndicates 
new issues 


and firms betical form. 
of securities throughout the 
Canada. The service is unique 


the offered price and the yield at this price will be given. 


NAME 
Alabama, State of, P. R. H’way, Series B 
Amer. Invest. & Realty Co. of Calif. 


Asheville, N. C 

Atlanta Joint Stock Land Bank, ‘Atlanta, 
Ga. 

Automatic E lec 
ton, Iowa... 

Buckhorn Collieries Co., Cc le veland, Ohio. 

Camaguey Elec. Co., Ltd. 

Cleveland Union Terminals Co 


Washer Co., Inc., New- 


Consolidated Utilities Co. (privately) 

Dodge Bldg., New York 

Doubleday & Williams Land & Livestock 
Co., Owynee County, Idaho ; 

Estes Hall, Chicago...... 

Franks (C. D.) & Co. Realty & Ware 
house Corp... 

Florida Realty Corp.... 

Freemont Joint Stock Land Bank 


Gimbe) Brothers, Inc......... 
Goss Printing Press Co., Chicago 
Graemere, Chicago... 

Hall Bros., Inc., Kansas City. 


Herschel (R) Mfg. Co..... aed 

Highland Plaza Apts., Birmingham, Ala. 

Imperial Cotton Mills Co., Los Angeles 
Calif. A 


Los Angeles County, ‘Calif. 


Magee Realty Corp., Taunton, 
Market St. Realty Co. 


Medford, Mass.......... 
Michigan, State of, Highway. 

Minnesota, State of. ee 
Newburgh, N. Y.... 
Newburgh, N. Y., 


Mass. 


Water Imp.. 


Northern States Power Co. (of Minn.) 
Palmetto Apts., Detroit, Mich. . : 
Placentina Orange Growers’ Assn.. 

Pratt Chuck Co. 


Professional Bldg. Co.. 0., Los Angeles, Cal. 


Ramsey County, Minn. 
Rosedale Park Land Co., Detroit 
Rosslyn Fireproof Bldg. Co., Los An 


geles, Cal.. : 
Sacramento Valley Colony Co.. 
San Diego, Cal..... 
17 East 96th St. Apts., 
Stern (Charles) & Sons, 


New York..... 
Inc. ; 


St. Louis County, Minn., School Bldg. 
St. Louis County, Minn., School Bldg. 


Dist. 
Mich 


Southeast Arkansas Levee 
Tehama Court Apts., Detroit, 
Tomahawk Kraft Paper Co.. 

Virginia-Western Power Co.. 


Westbrock Corp., Buffalo, N. Y.. ; 
Windermere Courts Apt. Bldg., Phila., Pa 
Woonsocket, R P 


American Multigraph Co...... 
Bang Service Stations, Inc., New York 
(privately), Unsold Co.'s Pfd.. 
Blanchard Moshannon Mining Co. 
Continental Bldg. Co., Indianapolis, 


Louisville, 


Ind. 


Kauffman-Straus Co., Inc., 


Ky. 
MeC rory Stores Corp., "Unsold portion. 


AMOUNT 


$1,734,000 
$1,000,000 


$925,000 
$1,000,000 


$175,000 
$300,000 
$1,500,000 
$5,000,000 


$1,250,000 
$1,200,000 


$100,000 
$575,000 


$150,000 
$1,400,000 
$1,000,000 


$356,000 (lst mtge. 
(lst mtge. 


$500,000 


$1,350,000 
$135,000 


$350,000 
$565,000 


$500,000 
$1,250,000 


$575,000 
$1,250,000 


$438,000 
$2,000,000 
$1,000,000 
$225,000 


$275,000 
$3,000,000 
$900,000 (lst mtge. 
$300,000 (lst mtge. 
$200,000 (1st mtge. 
$525,000 (lst mtge. 
$1,050,000 
$600,000 
$450,000 (ist mtge. 
$350,000 (ist mtge. 
$876,000 
$800,000 
$400,000 (lst mtge. 
$139,000 
$500,000 
$300,000 
$440,000 (lst mtge. 
$1,200,000 (ist mtge. 
$3,500,000 (1st mtge. 
Series A 
$900,000 (1st mtge. 
$400,000 (1st mtge. 
$1,000,000 


30,000 Shares Com. 


$200,000 
$600,000 


$100,000 
$3.000,000 


(1st 


(Gold) 


(lst 


(Gold) 


mtge. 


mtge. 


) 


eer 


Ist mtge 


(lst mtge. 


(lst mtge. 


(1st mtge 


(lst mtge. 


(1st mtge. 
(1st mtge. 


(lst mtge. 


(lst mtge. 


(lst mtge. 
(lst mtge. 


(Gold) 


Pfd. 


Cumul. 
Pf. 


Cumul. 


) 


) 
) 
) 
) 


Pfd 


Pfd. 


B 


among co-operative methods in the magazine field. 
Below will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending July 14. 
In the issue of each subsequent Monday a complete list 
of security offerings in the preceding week will be published in similar 
Information as to the name of the offering, the amount, the 
rate and date of interest payments, the dates of issue and maturity, 
For quick 


DATE 


ISSU 


July 
July 


July 
July 


July 
July 
July 
July 


July 
July 


July 
July 


July 
July 
July 


July 


July 


July 
July 


July 
July 


July 
July 


July 
July 


July 
July 
July 
July 
July 


July 


July 
July 


July 


July 


July 


July i 


July 
July 
July 
July 
July 


July 


July 


July 
July 
July 
July 


July 
July 
July 


July 


July 


July 
July 


July 
July 


Offerings. 


siring it. 


Bonds 


OF 
E MATURITY 
11 June 1, 1943, to 1948 (serially) 
13 $50,000 Annually May 1, 1924, io 
1937 inc. $300,000 May 1, 1938 
13. June 1, 1925, to 1964, inc. (serially) 
11 Dec. 1, 1952. opt. Dec. 1, 1932 
11 June 1, 1925, to 1933 
12 July 1, 1938 
1} Oct. 1, 1952 
13 April 1, 1933 
9 April 1, 1938 
13 July 1, 1943 
10 April 1, 1926, to 1933, annually 
9 From 1% to 10 years 
14 July 1, 1943 
12 ‘July 1, 1943 
12 June 1, 1953, optional June 1, 1933 
9 May 1, 1928 
14 $50,000 annually, July 1, 1923, to 
1932, & $100,000 July 1, :933 
10 Feb. 15, 1925, to 1933 
13 July 1, 1925, to 1933 (serially) 
13 Aug. 1, 1924, to 1933 
A ee a ee eae ee 
12 June 1, 1926, to 1933, incl. serially 
11 $62,000 annually, July 1, 1928, to 
1937, & $63,000 annually July 1, 
1938, to 1947 
11 June 15, 1943 
9 $75,000 annually Sept. 1, 1927, to 
1936, & $500,000 Sept. 1, 1937 
9 July 1, 1924, to 1946, annually 
12 Aug. 1, 1943 
12 July 15, 1943 
12 $12,500 annually July 1, 1924, to ’41 
12 Due $12,500 annually July 1, 1942, 
to 1963 
11 April 1, 1941 
10 Dec. 1, 1925, to 1940 
9 $30,000 annually Oct. 1, 1924, to ’33 
9 May 1, 1938 
9 Dec. 1, 1924, to June 1, i936, semi- 
annually 
11 Aug. 1, 1924, to 1943, annually 
id June 1, 1933 
9 Feb. 1, 1926, to 1943 annually 
9 Nov. 1, 1927, to 1932, annually 
11 July 1, 1925, to 1963 (serially) 
10 June 14, 1925, to 1933 
9 May 1, 1926, to 1937, annually 
10 Aug. 9, 1926, to 1935, annually 
10 Jan. 30, 1927, to 1936 
10 Sept. 1, 1928, to 1953, annually 
9 Aug. 15, 1926, to 1937, annually 
9 April 1, 1938 
l4 July 1, 1953 
13. 3 to 15 year serial coupon bonds 
13 2 to 4 years serially 
13 $100,000 July 1, 1924, to 1933, incl 
Stocks 
ere atid aa hae 
- se eee 
a ee eee 
9 July 1, 1926, to 1936, inc., annually 
oe) |) Rd édN Redeem euaean 
ee 


Continued on Page 89 


Here is the list of last week: 


OFFERED 
AT 
Par & Int. 


102% &Int. 


Par & Int 
99% & Int. 


94% & Int. 
90 & Int. 
Par & Int. 


Par & Int. 
Par & Int. 
Par & Int. 
103 & Int. 


101 & Int. 


645% 


Par & Int 
to 97% 
Par. & Int. 
Par & Int 


Par & Int. 
102.22&Int. 
to 107.29 & 
Int. 
Pax & Int. 
Par & Int. 


102.66&Int. 
102.66& Int. 


Par & Int. 
99% & Inv. 
Par & Int. 


Par & Int. 
Par & Int. 


100.15 to 
104.62 
Par & Int. 


Par & Int. 
to 101% 
& Int. 
102.11&Int. 
to 106.65 & 
Int. 
102.42&Int. 
to 106.84 & 
Int. 
Par & Int. 
98% & Int. 


al 
6:4 


Par & Int 


Par ($100) 
& divd. 
At par$100 
Par & ac- 
crued divd. 


Par & divd. 


Par &divd 


information will be assembled into a complete Index of 
The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
specia] features of the issues. 

While The Annalist will not discriminate among securities nor ad- 
vise as to the wisdom of investments, it is prepared, through its service 
department, to provide additional detailed information for those de- 


INTEREST 
RATE 


4% 


6% 
5% % 


Par & Int. 
1% 


5% 


6% 
Par & Int 
644% 
6% 
644% 
T% 


of 


ony 


C 


95 & Int 


6 % 


reference the list has been arranged by classification and in alpha- 


Quarterly, in the initial issue of each three months, this weekly 


Security 


INTEREST 
DATE YIELD 


1.40% 
M. & N. 1 
ie . 5¢ 
over 4.65% to opt. 
. date & 5% thereafter 
J.& D. 1 
\ & 0. i over 5.30 
aa 7.10 
J.& J. 1 
A. & O. 1 
1.620% to opt. date; 
5% thereafter 
M. & N. 1 Over 5%% 
J.& J. i 
F.& A. 15 
6% to 6.40% 
J. & D. 1 
7 ; 4.50 
J. & D. 
M. & S. 1 
4.20 to 4’ 
4.30 ' 
4.30% 
4.10 to 4.05% 
7 
Sac eiatelets over 6‘ 
5.43.1 
A. & O. 1 
M.&N.1 
J. @& D. 1 §.60° 
4.60% to 1.40% 
F. & A. 1 6.75% 
M. & N. 1 RE - 
bg arate 4.70% to 4.60% 
J. & D. 1 ; ead 
M. & N. 1 6.45% to 7% 
§.25° 
5.25 
5.40% 
a 6.15% 
J.&d5.1 Over 6% % 
1.75% 
(2 ee 
&N 
1 & J 1 
M.J.S.&) 
F. M.A 
& N 





t 
a 





P| 











is 











The Development of the 


4 


Empire 

















British 


Vast Plans Maturing for Placing the Empire on a 


PEAKING shortly before his resignation, the late Prime 
i Minister said that if we have to spend money on unem- 

plovment—and we must— it is infinitely better to spend 
it on buying material which we can send to develop 
the Empire than in any other possible way. Mr. Bonar 
Law’s successor has lately put the matter in a more 
striking way. The Government, he said, are going to 
make the phrase, “ Empire Development,” live. Eng- 
land today is industrialized up to the safety limit and 
‘his island is overcrowded. It is intended to grapple with the problem 
zn resolute fashion next October when the Empire Conference meets 
in London. The time will not be occupied in passing pious resolutions, 
>ut in the consideration of real business. The whole policy of the Gov- 
ernment is to co-operate with the dominions, not merely for the ac- 
celebration of emigration schemes, but for the intensive development of 
inter-imperial trade and the exploitation in the interests of the whole 
Empire of its natural resources. Imperial communication and the vital 
question of preference and the possibilities of its extension will be 
closely examined. Already very important schemes for the develop- 
ment of the crown colonies—as distinct from the self-governing domin- 
ions—are ready, and wait only for the sanction of Parliament for vot- 
ing the necessary funds, and this will shortly be given. The policy of 
appointing trade commissioners is to be extended and new commission- 
ers will be appointed in Vancouver, Bombay and many other im- 














portant centres. 

American readers should understand that the real object of all 
these plans and conferences is ultimately to make the Empire as self- 
contained as it is humanly possible to be. At the same time, it is rec- 
ognized that these plans will take a long time to mature. The Prime 
Minister uttered a word of warning recently on this point. “If, while 
we devote our attention to these objects, we allow Europe to disinte- 
grate and collapse before our eyes, nothing can save England either, in 
the first place, from a continuance of the appalling trade conditions 
of the last two years, or, in the second, from social] reactions among 
the people that may be beyond the power of statesmanship to cope 
with.” Putting it in a selfish way, Britain cannot afford to let Europe 
“stew in its own juice” a moment longer than possible. She needs 
both the European and the colonial markets for her foreign trade 
But the restoration of Europe to an economic equilibrium will probably 
be a protracted undertaking. Unless miracles happen, we must exclude 
from our prognosis any real prospect of a European revival in the next 
five years, perhaps longer. 

With this perception has arisen a school of thought which has 
come to regard the expansion of trade within the British Empire as the 
only solution of the problem of British trade. .In view of the high ex- 
pectations which now prevail as regards the future of imperial com- 
merce, it will be as well to look a little closely into the facts. If we lost 
the continental trade, the discovery of fresh and the expansion of exist- 
ing markets within the Empire could not at once compensate for their 
loss. We cannot turn from a devastated Europe to an unimpaired im- 
perial trade. For instance, India depends largely on sales to Europe 
to provide the means of payment for her imports of British goods. If 
she cannot sell to Europe, she cannot buy in the same proportion from 
us. Although our home and colonial markets absorb a large proportion 
of the total production of Britain, the remainder, together with our in- 
visible exports, have to finance Great Britain’s essential needs for im- 
ported food and raw materials. The British Enipire supplies only 35 
per cent. of our grain and 27 per cent. of our cotton, whereas 36 per 
cent. and 64 per cent. of these commodities, respectively, come from the 
United States. 

Again, what imperial developments can be effected which will 
afford immediate relief to our necessities? As regards the self-gov- 
erning dominions, the first object of consideration is their capacity for 
consuming a far greater proportion of our exports than they do at the 
present time. It may very appropriately be pointed out that there is 
little room for any speedy improvement in this direction, because the 
whole tendency of our colonies is to foster their own industries for the 
supply of their own requirements. The official records show that Aus- 
tralia, New Zealand, Canada, Newfoundland and South Africa received 
between them 17.5 per cent. of the value of our exports for 1913, 13.6 
per cent. in 1926 and 15.7 per cent. in 1921. It will, therefore, be diffi- 
cult to effect any marked improvement in a snort space of time. The 
surest way of doing this is by emigrating a part of our surplus popula- 
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provided her with the means of paying for British goods. Practically 
the same interdependence of trade governs the relationship of all na- 
tions. Thus the breakdown of the European markets hampers British 
foreign trade not only with her own colonies, who are large exporters 
to Central Europe, but handicaps her commerce in the Far East, South 
America and elsewhere. The Indian ryot cannot buy Lancashire’s 
cotton goods because Russia cannot buy India’s teas. It is the 
same story all over the world. Mr. McKenna, whose name is well 
known to American readers as a skilled banker and practical economist, 
recently pointed out the fallacy of thinking that as British industry 
benefits most from our export of manufactured goods, it will there- 
fore be comparatively easy by an extension of our imperial and South 
American markets to make good the loss we now suffer from the 
breakdown in Europe. To what extent, he asks, should we have to lend 
the money to our imperial and South American customers to enable 
them to pay for our manufactures? If we loaned more we should sell 
more. But we cannot conduct our export trade entirely on that basis, as 
he very acutely points out. In large part, at any rate, our exports are 
needed to furnish us with the means of paying for our imports. As we 
did not lend much to Europe before 1913, so our exports to that Con- 
tinent cannot be replaced by exports which represent the proceeds of 
our own loans. 

Another reason why we should not expect too great results from 
empire trade development is that the colonies take practically no 
coal from us, having their own supplies. From the point of view of 
ocean transport—and this matter is vital to English commerce—our 
coal export trade plays an all-important part in our oversea commerce, 
as it represents 80 per cent. of the total weight of our export cargoes, 
and its carriage finds employment on the outward voyage for upward 
of one-third of the total shipping tonnage entering and clearing from 
our ports. Practically none of our coal is taken by Australia, New 
Zealand, India, Canada. the Cape or Natal, while before the war the 
rest of the Empire only took about 4 per cent. of the total shipped. 

As indicating the scope for improved trade between the United 
Kingdom and the Empire, the following figures are very suggestive: 


BRITISH POSSESSIONS IMPORTS, 1913 AND 1919 
(Including Bullion) 
1913 1919 Inc., P.C. 
From United Kingdom £240,000,000 £306,000,000 25 


187,500,000 80 


From other British possessions. 79,000,000 
194,750,000 102 


From foreign countries 244,000,000 

Thus we see that our competitors have firmly established them- 
selves in the colonial markets, in spite of the preferential duties 
granted by the colonies to British imports 

The real value of our Empire trade to England is that it is com- 
plementary, not competitive. Indeed, the trade of greatest value to 
any nation is complementary rather than competitive. From the point 
of view of employment it is obviously desirable to stimulate exchanges 
with markets which purchase highly finished goods and supply in 
return food and raw materials. That is the nature of our trade with 
the dominions, whereas in the case of Germany almost the opposite 
conditions prevail. In 1913 the total imports into the United Kingdom 
from that market were valued at over £80,000,000, the bulk of this 
being manufactured goods. In the same period our exports 
thither amounted to only £40,000,000, half of which were in the form 
of raw materials and partly manufactured goods, such as yarn. Com- 
pare this trade to that of India. To India, British exports amounted in 
value to £70,000,000, while imports thence were £48,500,000. The 
British exports consisted mainly of cotton manufactures and other 
products into all of which a large percentage of home labor had en- 
tered. The imports from India were in the form of raw materials 
and foodstuffs, jute, wheat and tea, representing £25,000,000. It has 
been well said that the sale of a pair of boots to a German customer 
ia not really of great benefit to the nation if it be counterbalanced by 
the purchase of another pair of boots from Germany, though both 
transactions will help to swell the total commercial interchange of the 
two nations. It would certainly have been better for England to have 
exchanged boots for leather—or, better still, hides—since in that case 
the real nature of the transaction would have been the exchange of 
leather brought to the form of boots by British labor for raw ma- 
terial sufficient to make more than one pair of boots, the margin rep- 
resenting the proceeds of work done. The point is that in Anglo- 
German trade this country has been buying more labor than it sold, and 
consequently it was a bad exchange so far as employment was con- 
cerned. We have felt the loss of the Russian market not because of 
the value of her direct purchases from us, but because Indian products, 
such as tea, as mentioned above, were largely sold there and the failure 
of that outlet for her goods rendered India less able to buy British 
manufactures. Before the war our total net exports of coal and manu- 
factures (mainly coal) to Europe were £32,000,000 a year, compared 
with £98,000,000 to extra-European countries and £164,000,000 
(mostly manufactures and part manufactured goods) to the British 
Empire. 

The coming economic conference will mark a turning point in 
British fiscal policy, if such a conference is to be a reality. The colonial 
press, and especially the Canadian and Australian newspapers, have 





declared plainly that if it is to have any practical result, “it must begin 
with the British tariff.” Canada is reaching out for foreign markets, 
as witness her recent commercial conventions with France, and the, 
probable arrangement with Italy, Belgium and Australia, to mention 
only some of the competitors for Canadian trade. The contention is 
that Britain must be willing to risk the loss of some of her foreign 
murkets to gain an equivalent in the markets of the empire. 

The Australian press thinks that, as Australia has adopted a high 
tariff, any negotiations must be on a basis of generous reciprocal 
preference. If so, is Britain prepared to abandon free trade to estab- 
lish reciprocal trading? The Premier of the Australian Common- 
wealth has just declared that the present trade relations with England 
are so unsatisfactory that they cannot continue. The preference 
granted by the Commonwealth to Britain has restricted Australian 
foreign trade, as she has to compete in the English markets against the 
yoods of foreign countries. The Australian meat industry, he pointed 
vut as one of the grievances, has languished while England was packed 
with Argentine beef. The British Government also sends huge meat 
contracts abroad when Australian industry is depressed. The Premier 
very bluntly declared that if England is sincere she must give due 
weight to other considerations than cheapness. Foreign nations were 
anxious to conclude reciprocal trade treaties with her and she could not 
permanently ignore such overtures. We cannot maintain a strong im- 
perial sentiment if the interests of one portion of the empire lie, 
through its commerce, in the direction of a foreign power. 


Continued on Page 90. 


The Foreign Situation 
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reparations in a form different from money payments by the German 
Government. Poincare, before his service as President of France 
(1913-1920), had been eminent as a lawyer, and especially as the 
trusted adviser of the large banking, industrial ond commercial 
groups which had actively opposed (co-operating with British inter- 
ests) German schemes in the Near East and German expansion in gen- 
eral. Associated with him in these enterprises was Millerand, now 
President of France. 

As Premier for some eight months before his election as President, 
Millerand had stood for an inflexible enforcement of the Versailles 
Treaty against Germany; and when thus elected, he attacked French 
precedent by insisting that he and not the moderate Premiers Leygues 
and Briand should shape the foreign policy of the Republic. When 
Poincare followed Briand as Premier, he had already set forth in a 
series of articles published in the Revue des Deux Mondes his own 
policy of relentless hostility to Germany, in all things, and at all times. 
In their present united support of the French policy, Poincare and 
Millerand represent, as formerly in professional life, the views of the 
richest and most conservative “ big business”’ interests of France. 

If, then, the Ruhr occupation is destroying the economic capacity 
of Germany, as Baldwin contends—if, as is reported from many neutral 
observers in Europe, the present strain in Germany is tending toward 
a splitting up of the country into smaller political units of doubtful 
capacity to reunite. the imminence of such a result would be far from 
unsatisfactory to the interests which Poincare and Millerand formerly, 
and perhaps now, represent. Obviously, if security for France against 
German armed aggression cannot be secured through an adequate 
alliance with other powers, it might conceivably be secured through a 
disruption of Germany herself. This obviously possible explanation 
of French insistence on the present Ruhr policy has pretty certainly 
received attention in London; and if it represents a large element of 
fact in the present French policy, it may be counted on to evoke a de- 
termined resistance from the British side. 

It has been reported, with what correctness is not-now apparent, 
that London has been exerting herself in opposition to the French 
policy of dominating the Continental inter-relations of the Succession 
States ; and specifically, that British influence at Belgrade was respon- 
sible for softening very notably the Serbian reaction to the recent 
revolution in Bulgaria. 

Lausanne has at last achieved peace—as it was announced some 
days ago—but at the last moment the Turks have raised new require- 
ments, the American representative is objecting to certain matters 
in relation to foreign concessions in Turkey, and the dove is still 
hovering in search of a resting-place. Presumably this will be pro- 
vided in the near future, but the end is not quite yet. 

Also, France has made a contribution to American sentiment by 
ratifying, after some eighteen months’ delay, the naval disarmament 
treaty and the four-power treaty framed by the Washington Arms 
Conference. Much must be forgiven to the exigencies of internal 
politics in any country, but the French delay on these treaties, espe- 
cially if Paris considers the present action a placating of American 
sentiment, may fairly be accounted one of the least reasonable subordi- 
nations of international relations to domestic circumstances. 











Foreign Securities in American \\arkets 


Sweden, an Example 


yN considering the dollar loans of the Scandinavian coun- 
tries in the United States, the country which first 
comes to mind is that one which has had the least re- 





only one external loan outstanding in this market, the 
twenty-year 6s of 1939, which are selling on a basis 
which puts Swedish credit in the forefront of foreign 
Governments as judged by investment market opinion. 
These bonds are selling at 10514, to yield about 5.48 
per cent. to maturity, a rate which is not approached by that on a loan 
of any continental country in the American market with the exception 
of the Swiss 51s of 1929, now practically a short-term obligation and 
selling on approximately the same basis. 

This loan was offered in the New York market in June, 1919, and 
is the only public externa! borrowing of Sweden since the outbreak of 
the World War, with the exception of the $5,000,000 obtained in this 
country in 1914 against two-year Treasury bills. .The 1919 loan was 
offered to the amount of $25,000,000, bearing 6 per cent. interest and 
for a term of twenty years extending from June 15, 1919, to June 15, 
1939. It was offered to acquire funds for the purchase of commodities 
in tae United States—the offering price being 99!%. W .ile its course 
since that time has fluctuated with the trend of interest rates and also 
in response to the particular forces affecting foreign bonds, it has uni- 
formly reflected the excellent credit standing of the Swedish Govern. 
ment in local investment circles. This credit is so high that it seems 
unlikely that Sweden, barring unforeseen developments, will need to 
resort to this market in the near future. 

The bonds are an unsecured, direct obligation of the Swedish Gov- 
ernment, repayable at par but redeemable as a whole at 102 and in- 
terest on June 15, 1929, or any interest date thereafter upon sixty days’ 
notice. They were issued as coupon bonds, registerable as to principal, 
in $1,000 denomination, and are exempt from all present or future 
taxes of the Swedish Government or any of its political subdivisions. 
Interest is payable semi-annually on June 15 and Dec. 15, both principal 
and interest being payable in gold coin of the United States of the 
present standard of weight and fineness. 

In the year of offering the bonds declined, along with the general 
list, to 89, and in 1920 to 8314, and early in 1921 to 78. Before the end 
of the year, however, a recovery to 9714 had taken place and in 1922 
they not only reached par but continued on to a high of 107 in Septem- 
ber, as compared with a low of 94 in the first week of the year. In the 
current year they have not fallen below the February low, 10312, and 
have had a high of 106. The issue has been listed on the New York 
Stock Exchange since April 5, 1921. 

Sweden is a constitutional monarchy based on the Constitution of 
1809 and as further defined by the Law of Succession of 1810, the law 
of Liberty of the Press of 1812, and the regulations for the formation 
of the Diet of 1866 and as since modified up to 1921. In 1814 Norway 
was ceded to the King of Sweden, but its independence was proclaimed 
in union with Sweden. A mutual agreement of dissolution was adopted 
on June 7, 1905, and since that time Sweden has made truly note- 





‘worthy progress in the management ot its financial affairs. The 


executive power is vested in the King, acting with the advice of the 
Council of State and, in legislative matters, in conjunction with the 
Diet. The Council of State serves as a ministry responsible to the Gov- 
ernment, while the legislative powers are exercised by the First Cham- 
ber, whose members are elected by the Provincial representatives 
(“ Landstings”’) and the electors of the six cities not represented in 
the “ Landstings,” and by the Second Chamber elected by universal 
male and female suffrage by proportional vote. 

Sweden today has an area of 173,035 square miles, or more than 
that of six New England States, New York, New Jersey and Pennsyl- 
vania combined, while the population, of an unusually high degree of 
pure Scandinavian stock, is approximately 5,900,000, or about thirty- 
four per square mile. The six towns possessing more than one-one 
hundred and fiftieth of the total population, which are administered 
separately from the “Landstings”’ by municipal councils, are Stock- 
holm, Goteborg, Malmé, Norrképing, Halsingborg and Givle. Their 
population ranges from 420,000 for Stockholm to about 38,000 for 
Gavle. 

Since the outbreak of the World War two significant developments 
have characterized the conduct of the country’s finances. First, the 
distribution of the debt as between external and internal. Whereas 92 
per cent. of the total debt was external on Dec. 31, 1919, at the present 
time only 20 per cent. of the debt is held abroad. There were two major 
situations contributing to this altered balance, the first of which, of 
course, was the practical closing in the war period of the usual inter- 
national investment markets to any but the borrowings necessary to 
prosecute the war. And, in addition, there was the growth of pros- 
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1913, to 1916, the funded debt incre: m 628,222,063 kronor to 
985,542,684 kronor, and in the follo ur passed the one billion 
mark. On Dec. 31, 1922, the funded mounted to 1,465,010,000 
kronor and the total debt to 1,551,460, cronor. This figure is, 
however, considerably below the 1,65¢ ) kronor debt on Dec. 
31, 1918. 

In gauging the funded debt and ng international compari- 
sons, Sweden has this much i: fa as fairly closely adhered 
to the principle of devoting borrowed to productive purposes. 
These include railways, telephone an h and water power devel- 
opments. The value of these enterp) ceeds the total debt. At 
the end of 1922 the productive ts of borrowed funds 
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The maintenance of budgetary surpluses, which have been the 
rule rather than the exception, is partly the result of the commendatory 
practice of setting aside the surpluses of good years in a Reserve Fund 
which is transferred to the Treasur 1 special account to meet 
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In 1921 there was no budget deficit but 143,100,000 kronor were drawn 
from the fund to cover expenditures, 172.600.000 kronor in 1922 when 
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Cottor Spot, middling upland, per Ib 27S5 s12¢ 2 eh de at 1472 
AL IEN MIGRATION Brick Hudson River common, per 1,000 oT 210 Nt S ow 
Ap Ma > Jan D ‘ Oct Sept Cement: Portland, bulk, at mill, bbl 1.40) 1.70 0 ( 7 
1 1 le 1 be ) 19 yo Wool: Ohio & I’a. half blood combing, per Ib NT oS is 2 $52 
as ell a _— Parigcs = Pine Nor. Car. Roofers 6 in., per 1,000 ft “as 6.00 » 4.75 ( 4 
Inbound ‘. — =. ye ot 28,01 15,084 HN14 4,129 49,881 Hides: Packers, No. 1 native, per Ib $i 202 71z 27 
Outbound 4,54n) , =, 04% 4252 IS, Sif ute 7,192 Tone I'etroleum: Pennsylvania crude at well, bbl +00 » Tm Y $17 
. . a. em “ - wee = = a aamprerreend ‘ig Iron: Bessemer, at Pittsburgh, per ton 2.97 S27 ae 20 3S 7.6 
fealn or loss ee aes ee ote 24,48 $25,154 $2,737 +415, 937 +42,504 Rubber: Up river, fine, per It 3400 24 On O10K 1727 
Silk Japan, Sinshiu, No. 1, per Ib 7 40 st <0 “o 2 
GROSS RAILROAD EARNINGS 
First I we f om Jan, 1 OUR FOREIGN TRADE 
in Ju J June April » April 3 
A ads it § Road tea OF ids I'44 Roads _ —Jurneé - ———Ma 5 M 
102 S16, CHM | ES SIN, tM s $ M7177 $2,007 S61, 750 123 122 123 ay poe Th 
We 1 y 8 O7T5.1 417.140.5488 1.G80,948,17S8 Exports $529,000, 000 $335,196, 750 $310,000, 000 $308 ,000,000 $1,872,773,.214 $1.8 OO.S34 
| Imports $28,000,000 260, 460, S08 370,000,000 254,000, 000 2,096, 394.517 $20, 502,454 
: Oss s1 s $2400 a4 Tei 26, BZ +8517 005,57 
1s 12% 25.40 fis. Noe | anne _ 
, + . . " - ‘ | Exeess of exports $1,000,000 $74,055, S52 *e51 000,000 $24 000,000 *$223 1521, 14 F400, OS, ANE 
SUMMARY OF IDLE CARS AND CAR LOADINGS *Excess of imports 
AMERICAN RAILWAY ASSOCIATION 
; May 31 May 22 lay 14 ay 7 Aprils Apri AVERAGE OF WHOLESALE PRICES 
idle ears Ts ; ix OOS 71.0 ti ON 4.741 i 
June 30 June 2 June June June 2 May 26 Last Previous Rance f ) \ 
Car loadings 1,21, 77 1 wT 258 1,018,240 MZ O41 114.029 i Week € — — $n rors + 
| Hogs, m » heavy ‘ $7.45 8.30) $6.75 02 $1).272 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | oo ee © gh hy aap yes r sete - 
Week | i Week Ended Week E nded Week I Week Ended | Beef, salt, per 200 Ibs. 15.00 1s.00 ( ( 
July 12, If July 1 i July 14, 1 July 16, 1 July 17. 1910 Pork, salt, per 200 Ibs.. a et 2825 25.00 2s 24 
Total. Over $5,000 Total. Over :: (0 Total. Over $5,000 Total. Over $5,0 000 Total. Over $5,000 Flour, Spring patents, per bb! 7.30 x30 7.30 ' 
Kast 6 i4 1tit} m lim di Ju . Slour, Winter straights, per bbl 5.75 7.00 ry 
Soutl ri a 1a rel LD xt | 41 s a 7 | Lard, Middle West, per Ib 11tit 
Weat “0 +0) is ' s4 4 v1 1 in s | Bacon, short, clear sides, per Ib 11125 l 1112 
Pacific 27 " ‘ 2 aa 0) 2s il Ww ; } Oats, No. 2 and No. 3 white SHOMST 4887 HGS s O37 
. | Potatoes, white, per bushel SOc On 2.54 
U. 8 zu M7 = , a4 vi 1tite i7 NS 6 Beef, fresh, per Ib p 600 250) tt 
Canada Ti 2 “4 ! : Mutt« dressed, per M ‘ TH O60 2 1 
— Sheep. wethers, per 100 Ibs. 7 S75 7 4.025 
F ‘AILURES BY MONTHS Sugar, refined granulated, per Ib (une 7 OG6O a) 
June Six Months " Codfish, Georges, per Ib. ONT i ONG 2 Zz 
1923. 1922 1923 1922 1921. Rye flour, special patents, W. St > 2s7 9 t () 
Number os 1.740 724 13.384 085 Cornmeal, export, per 10) Ibs... 2.2 2.25 : s 2.002 
Lia bilities 2s ore at $38,242,450 $250, 424,068 $373,716, 35s $2310 671.004 Rice, extra faney, per Ib ‘4 (thf 
Beans, medium, per bushel, .. j ae ' 47 2.80 
BUILDING PERMITS (BRADSTREET’S) — a oe > Ie ‘ s1Ss 
‘runes, 7-708, per Ib é ‘ 
. June ver ee —ey—— a —April- —_—__— Butter, extra creamery, per Ib 
rns P 1923 1922 1923 1922. Butter, dairy, per Ib > 2 
tas Cites 151 Citles 151 Cities 138 Cities 138 Cities Cheese, State, whole milk, per Ib 2512 2170) 
25 0 STS §255,828, 769 $243,545,635 $291,872,862 $193, 834,820 Coffee. Rio No. 7, per Ib 1M 
COST OF MONEY—NEW YOR TIC RY : 
: ORK FOREIGN AND DOMESTIC EXCHANGE RATES 
Call Time Loans Six Com. Dis New York funds Mentreal were quoted at $20.68@825.i2 premiun Montreal funds in New York were quote ar S20 tka $2.6 The 
Loans 60-90 Days Mos 4-6 Mos week 8 range of exchange on the principal foreign centres last week compared as follows 
Last week i @s Mg Gea iA aT : - — _ DEMAND———__——— ~ - ——<————— CABLES————— —y 
1° “ 6 @4 r nay Ma Normal Last Week Prev. Wee Year 1923 Same Wk., 1922 Last Week Prev. Week Year 
views wees ’ . 7 Exch'ge High Low High Low High Low High Low High Low High Low High 
Year to dat 6 @s GG 4h Mya eb 4. 855+ 1. 1.57% 4.54 4.721 4.548 4.445. 4.4 4.01 4.5% 4.58 $558, 4.72% 
Same week, 122 HM 2% 4a4 Head 41,04 1.2 + NO rth 77 76% S31 7.S2 ».2S1 +. SON, ee 7s +4 
P ‘ , 19.28 4.87! 52 4.7554 4.734 7.2 int 4.118 4.558 ».O2 ; s 
hame week, its! on . wO%4 | 19.28 17.20 70 (1 17.05 1G) «19.12 ° 7.40 17.22~ 17.46 7 5.07 
19.28 4.211 1.21 4.21 4.58 4.42 $301 4.22 4.33 4.2 ».24 
‘a . ine 40.20 woz on 0.70 3008 x N Sti 1.23 10.07 20 if 75 
BANK CLEARINGS 19:30 ' > as a 300 1.08 2) ; wie ' 2x33 6 
10.30 Spain Mo 14.20 15 15.82 14.15 15.48 14.31 14.42 4.17 S4 
Entire country, estimated from complete returns from cities 26.80 Denmark oe 17.32 2 20.61 17.22 ~1.4 17.34 17.4 7.24 20.63 
ao 2 — “6.80 Sweden POA 26.237 47 27.002 26.37 25.0 2.30 26.47 26.39 27.04 2 ' Ss 
reprosenting 92.3 per cent. of the total Percentages show 2680 anc 16.20 :1t r+ 19:03 In Ms re ry ein 164 16.0 5 ee pe 10 
changes from preceding years 1.41 Russia* O24 a Tp onl ot OF 1 7 ‘ 
1923 P.c 9r P.c 48 tith Bombay 1.80 10.08 is 7 15S ae? | 2s 2 “usu 70 S.8 
ine Calcutta 1weSO 68 is 198 25.81 on G2 0.92 OS0 0.70 28.8 
Last week $7. 800, 000,000 1.08 $7 ST2000.000 +12 78.00 —Hongkong va AN 87 ) ee 2S. 12 7.75 es) 2.00 2m ( 2.0 S.A 
Week before 8, 392,000,000 17.08 7. 168,000,000 +208 —Peking T3.NT 72.87 rr 72.875 S2.UW) 4 65.0 ~ > 500 = ag 
o Shanghai 7.13 HOLS SS HONS TS.12 77.00 T1.2 70.00 70.00 7 70.00 12 
Year to date 225,002,000, 000 + 08 JOS S88 00) OOD  F.6 Kobe 1x70 1S TS Ins ‘7 2h 17-62 18 82 1N7 rear j ; {S37 y ar 
Yokohama. ..4s.7t $8.65 is S.25 $7.25 ATS ANSZ ANTS $s.1 I 48.37 Ni 
3 Manila H.25 19.25 2 40.25 ADO) CUAL 4.375 4.37 HST M Hh. - 
BAR GOLD AND SILVER RuenosAires. 4.40 Hose i 4.30 6.00 Tit) 440 4 s.00 ‘ Ne 
. O40 TD “ww 1 2o 1.75 15.4 0.45 10.40 a) 1S5 +L “ 
Bar Gold Bar Silver Bar Silver | 005% rere woos (nny 154 Moos% owoog% MM old nn , 
, in London in London in N. ¥ | Austria QOL, «wea WiT4 ols nt WT 14% O14 TOE! Oo14 ( s 
‘ 4 | -Poland OOUST, (mney, (HS ” (my ir o1l% (HMINIG COE (0S - 
lus week Wis O40@ Ste (itd dao i] ; 2 2 Caechoslovak 33.2% om at 21% iw 7s 2.3 a7 a Li/ aD 2.18% " 2 is 2 Ws 
l’revious week His OTd@ Mis Lda aiid Hom 19.20 Jugosiavia 1.08 1.05% 1.10% 1.08 1.238 ri 1.26 Is 10s 1.0, 10 1.(M 1.38 
’ Mis U2de 7s ‘ Lda Mga HK CHUL 19.30 Finland 2.78 2.76 2.75 2M 2.48 z.10 2 08 ” Ths v7 ” TH 27 2.80 24s as 
Year ¢t fate ove Wee = 1, iS —— = a 19.30 Kumania yh Ai vy wile ity SS INle “i WW ey 2u% 50%, 9% ts fi 
Sume week, 122 iis a Wes Oe TG So OKC" ot 20.31 Hungary oie ont ol ons iH& enon (iN, “7 ons misy nis nt 4, 41th Shs ; 
; sun week, 1021.115s8 O44@112s 10d Thd@ SHKad HO, COD HG *The figures given under temand are offered and hid prices for “W0-ruble notes. while those under ables the 100-rut 
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fhe space between the base line and the broken line represents the cash reserves required, that between the bri light line the exceas 
resei'ves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold y is computed monthly 
so that the record can never he brought to the date of publication. The chart records the las g shed 








By Telegraph to The Annalist Bank Clearings Saturday, July 14 





























Central —_—-Last Week-———— —-Year to Date-——— Year to Date- 
Reserve Cities 1923 1922 1923 1922 Other Cities 192 123 192 
New York $4,008, 273,647 $4,346,674,088 $120,S28.076,S802  $118,965,987,79S8 Cincinnati $i 82,000 $1,564 
(hicago 622'R59 303 554,678,618 17,318,499,315 14,766, 040¢64 Columbus Ohio l G52, S80 391 
edtsialeatslntiaced a . ssciaahendiasatnteiate aia ™ — — Denver 19, 5tit 64,130 20 
Total 2 C. R. cities. .$4,631,132, $4,901,352,706 © $138,146,576,117 $133,732,028,262 Los Angeles 152,77 73,00 2,652 
'nerease 5.5% 3.3% Louisville - 52, 223 701.4 
Other Federal Reserve cities Milwauke¢ 41,1 422.9 
\tlanta $47,507,157 $39,555,808 $1,406,660,612 $1,071,488,121 New Orleans £5), 1,206,0 
Boston 365,000,000 324,000,000 10,773,000, 000 &, 490,000,000 Omaha $4 1,051,9 
Cleveland 117,518,037 100,839,821 : ,D38,958 yp 561,117 | St. Paul af X18 
Kansas City, 140,577,919 .750,444,497 3,527,548, 670 Seattle +0), ¢ ‘ S6FE 
Minne apolis 75,431,551 6 Y 930,543,900 1 649, 395,493 Washington 22,468 $458 52 j 
sym ae $90,000,000 45:3'000,000 13,473,000,000 11,463,000,000 — ‘ 
emmmenee a OOO _— NBEO __1,800,251,000 __1, 128,167.04 Total, 11 cities $524,609 430 © $11,094 
Total, 7 cities $1,284,903, 664 $1,160,229,499 $35,715,474, 967 $29, 667,161,095 Increase 21.9 
Increase 10.7% 20.3% —— — — 
- aprrmquennapeiisetinnsmt — - ioniin — Total 20 cities $65,440, 04 822 $174,497,s 
Yotal, Y cities $5,916,036,614 36, 061, 82,205, $173,862,051,084 $163,399, 189,357 Increase . 6.8 
pnereas¢ *2.3% 6.4% 
* Decreask 
Actual Condition Statement of the Federal Reserve Bank: July 11 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. Dist. Dist. 7 Dist. & Dist 11 Dist. 1 
Boston New York. Philadelphia. Cleveland. po ins pte Chicago St. Lou Dallas San Fra 0 
Gold reserve. $267,725,000 $1,000,481,000 $227, ay (DO $306, 139,000 $77,060,000 — $137,781,000 = $562,730,000 $83,200.14) 29,219,000 $260 
Rediscounts 21,507,000 161,777,000 3, 46,563,000 27,613,000 6,403,000 31,902,000 18. 498.( 4.901.000 ) 4 
Bills on hand 72,05 261,988,000 S7,152,000 100,272,000 66,050,000 44,918, 000 121,691,000 17.826 18,689,000 102, 
Due members > 719,493,000 116,009,000 166,692,000 58,889,000 54, 139,006 278,474,000 69, 14 $6,171,000 i6 
Notes in cire’n 222,: 514, 000 526,422,000 211,184,000 240,099,000 79,351,000 135,149,000 410,779,000 73,827 30,547,000 217,12 
Ratio, &c 77. 81.1% 71.6% T5.9% 57.2% 74.8% &2. 19; se $3.2) 
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Consolidated statement of condition of twelve Federal Reserve Banks compares as Data for Federal Reserve erve Branch Citle 
follows —Chicago 
gee ape July 11, 1923. cay 3, 1923. July 12, 1922. Tur 
Gold and gold certificates paeCaneate $340,492,000 326,442,000 $317,832,000 . — eee fas tate oa : 
Gold settlement fund—Federal Reserve Board 658,617,000 O61! 593,000 514,590,000 —— — rs rod t ? blig ‘ ¥ 146,( oO $29.8 
Loans sec. by stocks and b $36,860,000 $40), 
eee All other loans and discount 676,323,000 685.9 
Total gold held by banks $999,109,000 $88,035,000 — $832,422,000 a ae Se — tae ae 
Gold with Federal Reserve agents 2,047,787,000  2,040,992,000 = 2,161,560,000 U. S. Liberty bonds - 55 ON) 3687 
Gold redemption fund 53,483,000 58,676,000 41,851,000 U.S.Tr “asury notes = 037 000 4] 
| U.S. Victory and Treas, not 80,746, 000 K5, 6M 
U. S. etfs. of indebtedness 6,878,000 6 
Total gold reserves .$3,100,379,000 $3,087,703,000 $3,035,833,000 | Othe r loans, stocks & secu $1,048,000 171 
teserves other than gold 76, 769,000 79,200,000 121,207,000) | Total loans, discounts, inve $55,699,000 1,465,9 
| Reserve bal. with F. R. Bar 145,590,000 140.8 
| Cash in vault. 31,180,000 $4 
| Net demand deposits 030,044,000 997.8 
OU, So 5 cc's cic seas acucemedaan wees $3,177,148,000 $3,166,903,000 $3,157,040,000 | Time deposits. 2 73,038, 000 IT 
Non-reserve cash ; Uthentucwn 81,168,000 59,589,000 . |} Government deposits f 15,117,000) 
Bills discounted: Secured by United States Bills payable. . 14 15,889,000 ; 
Government obligations ; 419,930,000 $77,053,000 All other .... $ 0,207,000 16,61 
Other bills discounted 426,439,000 452,786,000 ‘ 
Bills bought in open market 186,284,000 198,912,000 yeti eno Reserve Branch C 
j July Jur 
| Number of reporting banks 206 
Total bills on hand .$1,032,653,000 $1,128,751,000 $587,617,000 | Loans sec. by U.S.Govt.oblig’ns. $ " $47,073,000 $46, ¢ 
United States bonds and not@s............... 94,211,000 89,744,000 208,424,000 | Loans sec. by stoc ks and bonds 1 ‘ 81,326,000 579,99 
United States certificates of indebtedness 7,027,000 4,957,000 348,349,000 | All other loans and discounts 85,119,000 9 1,584,7 
Municipal warrants 3 25,000 25,000 4,000 | Total loans and discounts 216,518,000 2,211 
| U.S. prewar bonds 76,311,000 7 
| U. S. Liberty bonds 258,041,000 
oe } U.S. Treasury notes 373 1 
Total earning assets sheexbes $2,068,016, 000 $1,223,477,000 $1,144,394,000 U.S. Victory and Treas 
bank I at 5: tire &. id) osu bb alas bee e ae aa aaa 52,657,000 , 330,000 41,985,000 U. S. etfs. of indebtedness 
Five per cent. redemption fund against Fed- Other loans, stocks & securiti« 577. ON 
eral Reserve Bank notes ses 193,000 193,000 7 1, 000 | Total loans, discounts, invest 47 7 
ET dn gong 6-nsa or /6ib eee 5 649,037,000 611,733; | Reserve bal. with F. R. Bank 92469 
All other resources 12,932,000 16, a0. 000 Cash in vault. f ; = 
| Net demand deposits 927,384,000 1,805, 4 
Time deposits 57,062,000 1.154.006 
Total resources -$5,113,915,000 $5,164,461,000 $4,978,772,000 | 2 tage deposits 4% a (H) 4, 2¢ 
a j ills payablk 86,414,000 71, 75% 
LIABILITIES— All other 52,802,006 47 SRE 


$109,621,000 


paid in 
218,369,000 


Capital 
Surplus 


$109, 584,000 
218,369,000 














Deposits: Government : 15,778,000 14,657,000 
Member bank—reserve account 1,909,006, 000 1,931,762, S75, 229, il Jur 
Other deposits 24,938,000 27,832,000 2x. .871,000 | Number of reporting banks OS 
|} Loans secured by United Sta $38,970,000 $10 
els as | Loans secured by stocks and 84,586, 000 479,86 
Total deposits ’ .$1,949,722,000 $1,974,251,000 $1,924,937,000 | All other loans and disc ee sao 
Federal Reserve notes in actual circulation 2,265,149,000 — 2,282,054,000 2,158, 122,060 ssc ved ge ec Pate eset ape rig tigers Deptt 
Federal Reserve Bank notes in circulation— | ee States Acsoner tees 105,542,000 10), de0 
net liabilities a 1,471,000 1,518,000 380,000. | oe oe ceates _ erty ponds 166,233,000 168, 792 W) 
Deferred availability items 552,512,000 62,198,000 ‘300,000 | —tited Dxates Treasury note 21,813,000 on 0% 
a : = appa wr soe range United States Victory and ‘Tr 84,879,000 $2.77 
All other liabilities 17,071,000 16,487,000 21.351,000 iulied States cartificates of fh 21” 880,000 94° RY 
ai | Other loans, stocks and securit 23,771,000 424, (0 ‘ 
Total loans, discounts, invest 2 3,255,000 > 741.6 ( 
Total liabilities -$5,113,915,000 $5,164,461,000 $4,978,772,000 | Reserve balance with Federal Re 67, 16, 000 154 M 
Cash in vault ; 75,558,000 77, 9655, 00K 
Ratio of total reserves to deposit and Federal Net demand deposits I 672,702, 000 1,641,542, 4 
Reserve note liabilities combined... TI.4% 74.4% T7.3% Time deposit 850,089, 000 SO, 44,001 
Contingent liability on bills mpegs for for- Geverame nt r* posits 23,267,000 26,550, 
eign correspondents $33,618,000 $33,613,000 $26,378,000 | Bills payable 44,302,000 $4,612.00 
' All other. 42,634,000 36, 968, 04 


*Not shown separately prior ‘to ‘January, 1923 
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OHIO BO! 
Ohio Fuel S 
Oklahot I 
Onyx He er 
lo pf (7) 
Irpheu ( 
Otis Ste 

Lo pf 
Owens Bottk 





RR 
BF nme 
It aM 
Rapid 17 
Do pf 

Ray C 

Reading 
[mo ist 
Do 2d 
Remingt 
Renssela 
Replogle 
Republ 

Do pf 
Reynolds 
Reynolds 
teynolds 
Roy Lb, } 


Rutland 


Do pf 


Santa Ce 


Savage 


Schulte 
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Seaboard Alr 


Do pf 


Seneca 
Shel} U1 
Do pf 
Simms |! 
Simmoi 


Sincialr 


s, Roebu 


ion 
(6) 
"etre 





Skelly Ol 


Sloss-She 
Do pf 
Southerr 
South I 
Southerr 
Do pf 
Spicer M 
Stand Ol 


Stand Oil 





Strombe 


Studebal 
Do pf 
Submiar 

Supe! 


Sweets ¢ 


rENN ¢ 


Texas Ce 


Texas Gu 


Texas 
Tex & 
Texas 
rhird 
Tide 
rimke 
Tobac 

Do Cla 
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New York Stock Exchange Transactions —Co ; 
i i Net 123 N 
High it High.Low.Last.Ch’ge H L, j 
el (3) 30% 30 jor 4 27 t 
not z 7% 7% +1 17 , 
Hr ‘Kh 4s tim} #9 13 
Ww 165 164 2 j 
10 hee + 
& 2 20 1 s 
<4 (3 4 71% 1 ' 2 / 
4 Pr & I 24) 22% + 2% 22 
- GS% 68% By 2 i 
x . §$ oy + 1% 
i 1 ~ - 2% 3S 
Sag 4 ik 44% % SS 7 
S 3 ww va | 
”) an " 1 
¥% 40% 42 26 i 1 t 
{ iT) + 1 | 20% 1 ’ i 
& M 2:41 2 + | 6 
41% 41% + | 1s) 
‘2 au + % 120 it 2 
118% 118 i7 2 r KE é 
’ mw 1) + 2% | 7* ‘2 1H ldo Ist pf (4) ‘ éZ 2 
“t 4 WH, ATH + Se, 0 ( wh) Wheeling & La I A Ton 
re 15% 14 1% | 1 1 MH Lo pf l 1 12 
i4 t 3 2% + 4 MK 25% 1000 White Kagle Oil (72%). 25% 24% 25% 
4 ; 1% iO 1 1.800 White Motors (4) is ith! 17 
° 
ransactions on ut=of= | own Al I 
— = if i 
A> 2h 
B Sales High. Low. Last | C] = ss 
oston 43 Torrington 44 14 4%, | JY cago : 
a 2 
- 80 United Drug Ist pf 47) 47 Te | Tr 
MINING 204 United Fruit 165% 164 165% | ; cs Pe 
Sales A Las 6,275 United Shoe Machine se $4 5 | ee 2 . 
> Ahmeel - 30 United Shoe Mach pf 25% 2 | 100 Am Shipbulld 
i All « 18 sal 4,750 Ventura Oil 27% 26% “ Am Pub Serv pf " oy 
se . > 1,150 Waldorf Systen Ik 17 2s Armout 47 ; 
. ~— ; +0% #) Waltham Watch B 1% s VK | ia Armour y 
sg : : 12 Waltham Watch 7% pf io i 624 Armour Leathe: x 
in Commercia sie 6 Waltham Watch 6% pf i!) 1 1 Arm Leather | 1 , 
Calumet -@ Arizona a % 24 175 Walworth Mf 1 W% 44 ae ck Alemi 
bas) imet & Hecla . 2 . 442 Warren Bros 0 2 at) m Beaverb 1 cfs 
Carson Hill Gold whe 135 Warren Bros Ist pf | 10 Beaverboard pf 
in) Coq Rang 2 1 6 Warren Bros 2d 1 33 2,720 Boone (D) W M 
..2 ID s-[a 2 - -% 10) Wiekwire Sper r St te « w 1.950 Bors \S Dee 
4 East Butte . 25> Booth Fisheries 1 
4 BONDS 
i Franklir 1 1 200 Bridgeport Mach 
0 Granby Consol 18 i 8 $25,000 A G & W I 5s i as is | 10 Bunte Bros uM M 
*3 Har ot ol, 1,000 Chi, J & S Y 4s is is iS 70 Case Plow Wort 
“0 Hardy Ce 2 17,000 Chi, J & S Y 5s oy M% std 73 Cent Ul Pub S 
ae 4 4,000 East Mass 5s B 72 | a Aa ek 
‘ land Creek Coa 02 ' 01 26,000 Hood Rubber ‘¢s 101 - - 102 Chi City « ¢ \ 
De | ) m 1,000 K CM &@ B is . : 100 Chi Elevated EB 9 
is Roya JIt4 2 22 2,04) Mass Gas 4les “4 6 ig 65 Chi Motor Coach “inv 
- . Sites — q “1 911 
j L ) D3 DK, 7,000 Miss River Powe s = ne 530 Chi Motor Coach pf 
' Ix a “0 Ri Ri 8,000 New England Te 5 eM sei W Chi Title & Trust 1 
yt} C , 9 v ko Swift & Co y ‘0 90 Chi ‘od Gevian 9 
17.000 rre tros 104 0 OH : 
x Ma ‘ Old ¢ or 2h. 25% 7,000 Warren Br : “ sS4 Commonwealth Ed ‘ 
; q Test Tel os tL od 
10 Mass Cons 1 1% I 6.000 West Tel . 1.360 Continental M 
Michiga 1 1% . 165 Cran pf 
“iti Mohaw i 4 42 Baltimore ; $30 Cudah Vackir 
1 Ne Cornelia 7 17 i7 | 11% 2 e ¢ C f ) ry 
4 : ’ “ iSningegton. 
» nior \ STOCKS 100 Diamond Match 
Coal pf 7 7 77 Sa La 305 Katon Ax Ss 
i772 10 Am Wholesale pf ’ ‘ Mo | 2.730 Eddy Paper z 
, 4 3 20 Arundel Cort] iz 42 S> Fair (TI p 
OF , S St) 18 Arundel Corp pf : 101 } O50 Gi Mfg . 
So Old Lominic - 20) > Armstrong Cant 8 No 8 } ii Godchau Sugat j j 
8 Osceola UN 20 ” Balt Brick pf 1 i % 85 Gossard (H W) & 
Pocohontas ‘ 14 11 Balt rub 7 : 47 210 Gt Lak ’ 
Quincey 2s Zs 40 Benesch (1.) . 7 0 Hart Schaff MI 
7 Shanner 10 Benesch (1.) & Sons 2 oh 2H | 65 Hibb Spencer Bart id 
35 St Mary's Land " t Celestine Oil 20 2 ay 16> Hayes Wheel 
“0 Superior & Bostor 1 1 Central Teresa Sugar } 2 a ze j 340 Holland St Loui i 7 
S35 Trit ( 60 ti ; Chesapeake & Pot T pf. 100%: 10i. LOG | 6 Hurle Machine J 
1h) Ut S Smelting 2 2 2 Citizens Bank 4 Hts 1% 1 2.155 Hupp Motor 7 
Wie Do pf 42% toh. Com Credit . 7 on ” | 10 Hydro ( 1 Sj 
“4” Utah Apex sy $i1 Com Credit pf 2 2 ae | 50 Ulinois Briek i 
2 Utah Con ‘ M “Mi Com Credit pf L 2H ti 2b | iS oH) Nor Uti 3 . \ 
25 Utah Metals 4 47 47 i) Consol Coal & 82 82 Si Inland & 7 
rv 7 
(AK) Winona y 40 i) 13) Con G EL & 1 m% 10s ton fT K uy ° 
ello . Pk pis 
352 Wolverine 2 7™™ 7 Con Power & pf 11 1iti 116 | 10 Kuppenheimer f " 
RATLROADS | %) Con Power 7% pf 14 10. 104 | NZ Libby, eil I 
tAILRO. s * Best Rolling Mi 19 1) rm j 175 Lindsay Light \ 
& Albany $8 {7 147 sp spp er | 1,190 MeCord Radiato | > | 
: ; me + pad “iz Fidelity & Deposi sh 18 ae MeQuay Nort ontrea 
™ pele ‘ ie, 238 Finance Co of Ame 4 $33 433 Midwest Utilities * 
‘ Do pf . ‘ 1 «¢ Finance Serviec pt DS Ss ‘ | Midwest Utilities | 
a7 Do Ist pf 8 117 231 Meryland Casualt Ss s 85, | Midwest Utilitic pf : 
0 Do 2d pf 1 1 Ww Mfrs Finance 1 0 O 2.110 Montgomery Ward e 
; = se Mirs Finance Ist | yD 2 20 Montgomery Ward Fi 
7 Boston & Maine 2 0 it Mfrs Finance 2d pf 2: 2 Montgomery Ward \ 
rT] Lo pf 2 20 0) Min Tr sp 116 10 10 : a ather 3 
wB : : & M “Sank 22 22 22 »» Philipsborn -” 
1 Boston & Worcester by Monongahela > aT) Th tT ] 170 Piek «(Alt ( 17 j 
Doe pf ;, ‘ ‘ 27 Mt Vernon ¢ M pf.. 58 7 7 10 Public S 7 
“i Chi, J & S Y pf Siig NE si | 100 Nat Bank Baltim 12 145 Public Service pf 
04 East Mass Ry - , 7 | 47) New Amst Casualty 7 10 Public Serv pf no | 
— . . a F j 44 Venn Water & Powe 101% 130 Quaker Oats 4 t 
13 Do pf » 69 I7 United Rys & Ele It 2 
a) Do pf B 7 7 5714 j 1m Fidelity & Gty 155 bot : 
1 ne ‘i 2 Va Ry & Power 34 35 4 27 
305 Do adj. etta a | 20 Wash, Bult & A pf 3 OT if is 87 
aoe a oi HW — r pt “+f . od BON D+ Swift Internationa 7 
ithe 2 . & 4 =” i 12 Tho 180 . t 1s , . 
2 Providence & Worcester. .120 20 ‘ 1,000 Cent Ry ext © "7 v7 Un Carbide & Garber j 0 
2 ae 26 t 26 26,000 City 4s, 1958 1 Un “eset po Se . nie ) 
104 Vermont & Mass.... S 8 78 ' 2,0) City 3! 0 “ws 1 S 
: 26,100 City by te Ry “ 4 3 7 
MISCELLANEOUS 2000 Consol Gas 5s e me Ne ot . x 
— on 200 Con Gas 44 ¥ 7 . Coie ‘ 71 ‘ 
Am Agri Chem pf i) a 11000 Consol Gas. E L & FP 68.105 103 30 U s Gypsum ° ‘ a 
Am Il’neumatic Service 1% 1% - : . . : 20 U S Stores pf... 31 
> : 9 ~~ 7,(MMi Consol Gas, ELE& PP ‘1 | P. 2 ‘ 
neu Serv 2d p ; 14 14 BA 4 ae aie : + P ‘ 10 Wanner Malleable Cast { t 
: ° 2,100 Consol Gas, EL & P 54s US 4 A Te . ; , 
Am Sugar 2 62 400 Con Coal ref R Crh Re Wahl Co } 
Am Sugar pf... 1m, «1H ie shart sp eto dy — Western Knit Mill 4 
American Tel and Tel Mt ge le eee eee ra 'oe Wolff Mfxz 81 
Amn Woole : oi R42 2,000 Fairmont & Clark T 5s.. ” rip ~ - 
‘An BN espe wW edge gag PS %,000 Lake Roland 5 961 Mi Watts y Mfe = 100) 
pemesy sean a aa -— : 1.00) Macon, Dublin & S Ss.. 52 5 Yellow T a 
25 Atlas Tack 1 11 11% peep - i. BONDS ' 
Le oe Con Gas pf TI LOT 0000 OG ot $4,000 Chi City & Conn <<. 
ao I ot ng Seca re re x1 20 1) MI] +00 Int Mountain 7s ; 11! 
1.595 Eastern Steamship s i S1 er ys ci si een ae os me ' 4 
478 Edison Electric itit ( 166 . 
veston & Houston E a) Pi | | Phil d | | we = 
46 General Electric q 71.017 ittsDu ron 11adge pola 1" i 
int Gray & Davis ) x ’ : 1 ‘ 
10 Greenfield Tap & Die 17 lt 17 wee ae. - 
1) Hood Rubber j { 4 STOCKS ? STOCKS 14 rl 
* Int Cement 4% | BAK Sak Hi oO Last Sal H y oh 2 
24 Int Cotton Mills 13 26 Am Vitrified Pre i HH 100 Alliance Ins d 
a yo — pfs . , a 50 Am Window Glass Mact 797 7s 7 a7 tm Electric Powe) 1% 74 
2 Kidder-Peabody pf A x2 ” g2 28,250 Arkansas Natural Ga WA 7 i) Do pf 70 “ 
i) Libby, McNeil & Libby ) oy, 14 Carnegie Lead & Zin 73 Am Gas & Elec 7 ' 11 11 
; t s Thez t ’ 1 l 
aa — on attr Ph E e. 4 105 Independent Bre re ; : 47 Am = Milling ’ RSI s4 
201 Mass Gas ‘pf 6 63 66 ” Ina Brewing pf 10 TD { 8.Z8Z Am Store 29 71, A 
1@ Mergenthaler Linotype 148 148 148 4) Lone Star Gas . v3 2 20 Brill (J G) - a 
75 Mexican Investment 7 7 7 » " * > ” = 
29 Mexican Tel & Tel 120 Mfrs Licht & Hea 2 it 17, i Do pf 1 : : 
1! Mexican Tel & Tel pf I J 1 #> National Fireproof ‘ 1.720 Congoleum Co 222 z 7 
x Mississippi tiver Powe! \s 1) it} 114 National Fireproof pt in Be r 0% Cramp Shipbuilding 7 : 
Nz ne 28 > $ ‘ittsburgh Brewi: Zz 21 =} 
New England Tel 114 Pittsburgh Brewing pf ( : i 25 BKisenlohr ¢Ortto) iF YDS 
R — age aS Pitts-Mt Shasta 14 1 i4 25 General Refractoric ) Te ee Le 
”) Orpheum circuit 17 ittshureh i] Ges - - - ub 144), 4 
itt Pacific Mills. 89 pseevergn- ON & Ge : b. x. 1) Do warrants 1s 100.7 
ee Paciic & ‘ Pittsburgh Plate Gla 14 Iti 170 oad y 
1) Peer Oil “MM Salt Creek Consol " " y % Insurance Co of N A we 4 105 on i 
i! Punta Alegre Sugar 1) Tidal Osage “ _ 1. ¥ = , m4 
i) Southern States Oil i?) Union Gas. a) I ee sao "3 10 ‘ou. 108.0 
wi swift & C 2 D8? @ (ifaw ~ — os 4 S OS.00 TOR LOO 
vit . international 1 a ieee A Lehigh Navigation ” on 101.50 101 Dt 
. ‘ é : So) Westinghouse Air | Mt i Lehigh Valley Transit pf > 102.80 102-7 
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Stock Exchange Bond Trading 


Week Ended Saturday, 


El) STATES GOVERNMEN' 


fecimal represent J2d f 





Lit 
> Lib 8 
‘ Lib lst ev Ws. 
2 Lib 2d s.8 
) Lib 2d 4s ea 
Lib Ist os 14 
4 Lib! ey 
Mi reg 7 
Lib tst 2d cv 4%s 





st 





13 
mee | 
SZ .reg 9.23 


ARGSEN 7 temp cfs IT. 102% DO 
I s Ite a 
Aut ijov s f 7s,'4 fa oF 
CHINESE GOV —R . € 
Bergen Ss, 14 lin) 
‘ f Bern As M4 Teme 
f h ; ” 
{ D tae “ 
f ! 
t fi ‘ ‘ 
‘ f Mars ‘ ” 
¢ % , St 
! j » “4 
‘ ty Sa au “3 ~ » ys 


(‘it of Soissons ts I ; ¥ 4 
City of Tokio Ss, lhe 
City of Zurich Xs 4 110 
Czechoslovak Rep Ss 


\ANISH M 8 f 4s, 4 A 
I Ms if 





146, I 07% 
1 7s M2 st 
. PLE pe cfs KA 
158 oo 
anada s, 126. 100% 
12 101% 
‘1 100% 
Do ds, 1182 tfs We 
Dutch East indies ts 47. 6 
Do fis, 192 Wn% 
Do Stes, 155 tr rets 1 
FRAMERIC 1 lb 74s 
rts —— ef wo 
French Govt Ss, Mo s 
Do 7s, 11 4% 
HOLLAND-AM 8 f tis, 47 
nterim receipts 
s, 1% 27 


JAPANESE 4'% 2 
Do 445 “di series { 
lho 48, sterling loan, 

Jurgens (A), Un Marg’ ne 
Wks 6s, 1{47 int ctfs TRIG 





KING OF BELG ts, 1025 "1% 
Do 74s, LMS 100% 
Do Sa 141 


Do te, 142 v6 
King of Italy 644s, 125 Mike 
King of Neth fis, 1972...101 
King of Norway 4s, 1040.111 

lo 6s 1952, cfs 84 
King of Serbs, Croats & 

Slovenes temp Ss, 12. 60% 





King of Sweden 6s, 1930.104% 104% 104% 


MEX IRRIG 4%, IHS thy 


ORIENT DEV deb 6s, 
1048 certificates wz 


PARIS-L-M KR Ris, 1058 74 


Paulista Ry ref 7s, “42, A ii% 


REP OF BOLIVIA &8s,'47 88 


Rep of Chile 7s, 142 we 
Do Xs, luZt 102% 101 
Da Ss, 141 11% 101 
Do Ss. 1946 101% 

tep of Colombia 4s, 27 O1% 

tep of Cuba Ss, 44 nH 
Do fs, 140 Oy 


cfs ty 
A 03% 


rets {7 





Do 5%s, 1 
Rep of Haita tis 
Rep of Pan 5%, 





“na, % 
Rep of Uruguay Ss, 1146.108% 108 


Rio Grande do Sul Na, ‘46 05% 


STATE QU'LAND 68,'47.100% 100% 100% 

Do 7s, Il 100% 106° 
31% State of Sao l’aulo &#,'36 1% 
Swiss Confed s f Rs, "40.115% 115 


82% UN KING OF GT BRIT 


& Ireiand cv 5%s, ‘20..112% 
Do 4s, 1937 , 
U_ 8S of Brazil 7%, 1952, .101 
Ibo Sa, 1041 wT 


U 8S of Mexico 5a, 
Do Se, large 
Do 4s, 14 

Un = Copenhagen s,'37 S&% 

85, 7 ». 


STATE BOND. 
N Y 4s, 11, reg 
NEW YORK CITY BONDS 
i%es, 10 100% 


ites, May, 1057 1H 
44s, Nov., 1057 


$42,000 


CORPORATION ISSUES 


Ajax Rubber Ss, 
Alaska () M ta, 1925, 
Ala Gt Southern 5s, ‘43 ile 
Alabama Midland fs, ‘ZS 11% 
Am Ag Chem 7%s, IM1. 97% 
Do Ss, 1128 imi 
Am Chain s f fs, 1928 4 
Am Cotton O11 Ss, 1981 Hom 








Am Repub deb ta, 1087 80% RS% RIG 


Am Smelt & Ref Ss, 1947. % 
147, ctfs 101% 


col 48, 1929 






71 


¥ 


. WT% 
102% 
° 116 
Am W W El col he, 1934 85 
Am Writing Paper 64,°30 70 





¢ Anaconda Cop 6s, ‘i3,ctfs 96% 











Lo ev deb 7s,'38, ctfs.100 
Ann Arbor 4s, 195... TM 
Armour & Co 4%s, 10% S4 


T & 8S F gen 4s, 1995 59% REM 8% 
56% 86% SOK 


Do gen 4s, re 
Do adj 4s, 1995 
Do adj Ss, 
Lo cv 4s, 
Do ev 4s, 1909- 1935. 
Do East Okla 4s, 
Do Cal & Ariz 44s, 
At! & Birm 4s, 5 













933... 
Atl Coast Line Ist 48,°52 85% 85% 


Do unif 4%s, 1964..... 85 


u ™% 
DO 78, WBO .. 6c. cee. 107 108% 10TH + 


100.16 100.11 
100.10 100.10 100.10 


























‘an Pac deb 4s, perpet.. 
Car, Clinch & O 5s 138 
Do 6s, "52, ctfs... . 06% 
Central of Ga ts 


Chicago & Alton 3s 
100% 100 Do 3%s, 1950 . 20% 
100% 107% 4 > 


Chi City & Con col 5 
Chi & E I gen 5s, '5 
Chicago & Erie is, 
Chi Gt Western 4s, 1950 





Chi Gas L & Coke 5s, 2 
Chi, Ind & L gen. 6s, 1966 NOK 
81% 





4 
+ 
4 


aah ar 


t+ 
- 


+ 
= 


# 





- 


Chi Rys 4s 


L+++ ++ 
eRe Fe 


Fee 


- 


102% 101% 102 


+ 


» Chile Copver 6s, 
Cin Gas & E 


r 
© 





| + 
rs 
Par 





Clev, Lor & Wheel - 


12% 102% 102% Clev Un Term 5%s, 
Col Fuel & Iron 5s, 
Col Industrial 5s, 
Columbia G & BEB 5s, 


+ 


104% 104% 1044 


Fs 


Consum Pow Ss, 152 
Corn Prod Ref Ss, 1934. WS% 
Crown Ck & S s f fis,"42 % 
Cuban-Am Sug Xs, 
Cuba Cane Sug cv 


FRE 





é 





'37,temp ectfs.1024% 101% 102% 


DEL & HUDSON 


i 
+4 
FFs 





++ 


Den Gas & E ref 5s, 
Den & Rio G con 4s, 


FFE 








1923 


“4 DWIN LOCO 5s 40 100% 100% 1M) & 
“ pony 





I> 

arnsd 

Beth 

iar 

1 

| 

I ’ 

hooth 

Braden Copper ts, 1931 wey, 
iway and jth Av os 43 H2% 
Brier Hi Steel Jks #2 4% 
Bkiyn Edison gen 5s 49 96% 
Do gen 6s, 1930 103 
Do gen 7s, PD, 1940 109% 
Do gen 7s, C, 1930 107% 





kly 
N 

Do y 7s, 1932 109 
Do 8 a 

uff, R 

I ( 4 

ish Terminal 

jush Term 


‘AL GAS & EL 5s, 1937 % 

‘amaguey Sugar 7 

‘an South con Ss, 1962 

‘an SS Lines 7s, 12... on 

‘an Gen El deb ts, 1942.101% 

‘an Northern 7s, 1940. ..112% 
o 





Do 6%s, 1946 








Do con Os, 1f4 









Central Leather . BK 
Central of N J gen “ti, 87. 104% 
Do gen 5s, 1987, 103% 
Cent New Eng 4s, as 
Central Pacific 4s 86% 
Do 4s, 14%, reg........ 84% 
Do 3%s, 1929.... 90 
bo TS L 4s, 14 80% 





Cerro de Pasco 8s, 1931 120% 
Ches & Ohio cv 4%s, 1930 87% 
113 









Do con 5s, 100% 
lo ev Ss, 1M Sheed Se 
Do gen 4%s, 1982 S34 





Do Craig Valley 5s, 140 1% 
Do Big Sandy 4s, 1144. 80% 


Do R & A Ist 4s, 1980. 80 
1949. 53 





Do Ss, 1949, ° 
B & Q Ist & ref 5s, ‘71 
x 





Do Ill Div : y 
bo Ill Div 4s, 1949 
Do Neb ext 4s, 1927. 





1s2. 


lo 4a, Sep..124, & sub- 
sequent coups attached. 45 
ts) 





Do ven is, 1M 








Chi & Mo River “le, 1926 8 
>. M & St Paul gen 4s,’ 73% 
Do 4s, 1925 78% 
Do 48, 1934 0% 

Do cv 4%s, 4 
Do cv 5s, tH 

Do a Hes, ° “ 
Do 4%s, 1080 ......... 80% 

M & Pug Sd 4s, 1840... 0 

, “& N W gen 3%s, 1087 73 









Do zen 4s, 
Ibo deb 5s 
Do gen Ss, 
Do 7s, 1% 
Do ths. 


RI & Pac 
Do gen 4s, 1988, 
Do ref 4s, 1934.. 


Chi, St L & N O 5s, 

Chicago Tel 5s, 
TH&SE ref 5s, "0 82% 

hi Un Station 6%s, 11463.114% 
st 


Do 4%s, 1963... 


Chi & W ‘Ind con 4s. ‘52. 71% 
is 


lo col tr 7s, 





Do 4s 


1, ctfs cm 
Clearf'd Bitum ¢ ‘oal 4s,” *40 734 
Cleve, C 


. C & St L gen 

4a, 1903 .. ee 

’o ref & imp 
Se We waeceas 

Io div 4s, 1900. 


levy Short L 4%s, 
Do Ss, 1973, w i 


lio Se, 1927, sta. 


. ‘ 
Commonw'Ith Pwr 6s, ‘47 85% 
Comp Tab Rec. ts, 1941 R14 
Compan A Bar 7 $ 
Con Coal (Md) 
Conn Ry & L 





44s, 
1951, stamped obec -. &0 








Ibo deb Xa, =, 92 
Cuba R 108 
Do a, st 





Cumberland Tel So ia 1% 





lio temp Stes, I 10) 
D> ref 4s, 194: SK 
Do vonv Ss, 1 2 


Do imp 5s, 1928 
Do ref Se, 1%. 
Do ref Sa, 19 

ers Tr Co cfs 







Bank 


oe % 
Dery (DG), 7s, 142, ctfs 78 
Des Moins & Ft Dodge 


4s, 1935 . eace 42 
Det Edison os, 140 an 
Do ref 6s, 1940. 102% 


Det River Tun 44s, 111. S64 
Det Un Ry con 4%s, 1932 S% 
Diam Match s f 7%s 
Distillers Sec Ss, 
Doom Iron & i 
Doaner Steel s f 7s, 142 87 
Duluth & Iron Range 5a, 
GOST, BOB cocceccceceve TM 






I. 105 





0, cfs 














1942 98% 


7% 


95% 







. ey 82% 
101% 
101% 
. 107% 


10, 
ds, SO SS 


30. LORY, 








High Low 
Do L & N col 4s, 1952 81% & 
Atl & Danville 4s 1M48. 74% TA 
Do 2d 4s is T% 65% 
Atlan Fruit 7s, ctfs, | 
Do 7s, ctfs, stamped 25 
Atl Ref deb Js, 1937 N7% 


107% 108 


100% 

108 
94%, 
RR 
ed 
83 
RRS 


4% 
97 
OR 
MY 
101% 
112 
111% 
78% 





oy 
100% 
bay 
Ny 
104% 
103% 
rs] 
83% 
84% 
90 
SO%q 
117% 
sb% 
100% 
87% 
8334 
1% 
ROY 
80 
h2y% 
28% 











1061 
wy 
M4 
oy 
SS 


38 
1H 


102% 
aK, 


4% 


1s, 








117% 113% 

















t+++ 


|+ 


kK 





++ 


es 


++++ 
KEKE ES 


. 


-_ 


- 


ee 


ee 


+ +++/| 















Total yar $45,287,550 Par Value 











1923 

_ ow Sales High 
74 12 Duluth So Shore & Atl 

1s, 1937 7 
106% 108 Du Pont de N 7's, 131.108 
101 74 Duquesne Light tis, 1149.103% 
%% 3 ETENN V &G con mb OS 
7% » Do divisional %s 1920. UT 
M% 74 E Cuba Sugar 7's, I WSK 
sf 1 Edison El Bklyn S7T% 
BSE 145 Empire G & F 7 2% 
NT% 2 








104 0 
99% 11 
O% : 
Si4 5 
my, 2 
9% 3S 
7 4 
sy «85 
im, OS 

5 3s 
bP 13 
111% 21 
102% «0 
106% 326 
Him Dt 

7%; 1s 
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Cleve. toga Talal ice: 1. cae 1 | “Do - ae 2” Q Aug. “etl ee. & W. Coal. $3. — July 16 * 
Commonwealtt — 3 toe | at eae -1% Q July : Det. Brass & N. oS. eG aye 
ri mementos} Edison. . July 16 *J “se 30 | Am. Lig F. F. Eng ae S July z Dolo ond Match J% M Au 
El. pf. Gas & Aug. 1 a y 2 | Do wight & “Tracti ...2e Q Aug | ecg Esperanza eves 2 Q Sep 
ie tale we $1.50 July 14 a shee sy m.. 1 Q kur, 1 | Domi Mines .... oe 2 ‘Tea . A 2 
Dominion T ed Ry. ar Q July 16 *J Am 7 a 1 Stk Aug 4 De nion “Coal on. ee Q July 2 am Ot : 20 
mee ogra 2 Sex } | ate : Hl ¢ 29 
.- Bay TR ac . f ph ile Q Tt p. | — J | Do Haat tor $1 %QaA ug. 3 Dominion — pt i: a nae : =e! 
Do Class B of. Cl. A. 1% uly 16 June 30 A teers ees Q Se 3 Du Steel % Q Jul ~ 
Ee Blech 1% Q July + June 30 | rey Sales Book pf 1% Q ‘ca > ~d P. (E.1.) de ¥- . 1% Q are 1¢ 16 
. Bond 1. of Boston. 3 4 Q July 16 y bre 30 | Do ee 1% Q Aug : | ge Aw Le eee . Pdr. 1% Q Aug : J g. 16 
mee trical KI ny pf “44 Q Aug. 1 aie pes Do ors 2 Q Nov 14 | aia ile 4 Lead pf 1% Q Aug 4 at 
rall River Gas W & Q Aug . 461 Bou 2: aaa - ‘e 1s | Eun Netw tO July 16 J y 3 
pan Sree oe works 1% Q Sel -. July 16 | _ vf. “Sree 2 oy Mey : jan 15 | eed Nat. Th Ba 1% Q re a uly 2 
itt. Nor. Utill & L. pf 1s Q Aug. 1 * uly 6 | Do melt. & Ref... 1% Q Au pr. 15 E eka Pipe a 2 Q Aug 4 Aug uly 9 
Kentu tilities pf % Q Aug July 16 | Oe « ove 1% Q g. 1 *July 14 | Exchange Buf sees 3 Q Ju Y 7 
tucky Utilitie P 1% ¢ ig. 1 July Archer-Danieis-M._: eves Aug. 1 ° | Fair (The fet . 50 Aug 
Laurentide Powe ied 1% , Sus. 3 po ¥ Am. T, aniels-M. Co.pf 1% Q Sep 1 DS a 9 | Peinsde Be pf. "1 Q Ju T = 
. 1y, Q July 16 jee 14 Do 2 Founders it — Aug. 1 —-. 10 Fifth "3 Sugar ps 4 Q Au y 6 
4 July 16 yA | Do phe neces. Q July 16 July 20 ~ v. Bus. i 74 — Aug ily 14 
y 16 *June 30 arigeen Gonmal, 26: ix Q — 16 July 10 Fisher Body Cor .. 160 Q “ g: 1 uly 2 
Art Metal Co: Mining.5 5c = ly 16 July 10 | Fleischmann C D.. 2% Q “2 y 16 June 30 
nstruction. r uly 31 July 18 | seen T. “ae SOc Ex s ; June « 
Q July 31 *July 13 j as 1% & R. 6% pf 1% "O os 1 toe 2 
“ July 15 ‘= 1 = 
” neral Refracto 4 1% Q Aug. 15 Ww 0 
ries > 1 i Aug June 
Q July 15 June Tuly 1 
4 —— ine « — 
_ inued on Page 89 
—_ 
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Transactions on the New York Curb 








IEK ENDED SATURDAY, JULY 
Trading by Days 
i 4 ‘ Mi 
7.020 88.760 268,000 
14.280 7 178.100 
“6.270 6z.000 178.810 
we 2,420 7,0) 
6.870 ze 22,47 
w.710 7.000 SKM) 
bs SS 485 $ 
NDUSTRIALS 
H 
OA vif OAI 
“Amal Leathe 
(mn A Pach A 
om I 2 
00 \ i 
i” in WW r 
ul M I “ - 
m ~<- 
rehe l - 
ORI ‘ 
Mi i 
j \ ; 
" \ ER ~ 
rT 
rth i 
( \ Th 
‘ p 
S00 
»¢ I 2 
TLL ( ‘ 
4} \ f t s 
wut BILIER Vb t " 
” M 
44 
wn ¢ ir 
tf ii bi \ Hy 
00 Bat \ pe 2 
‘O FEDERAL TI +% 
i) iLLETTE 5 4.24% 
sue t “” 
“) Goo I N 1% 
“oM 1 HANNA pt 
"4 
“Heyden Cl 
o Hudson & )\ ha a X% 
OO) Hudso f ‘ 
wi) Hyar 1 ’ 
“IME T¢ Thal 18584 
“ind I f ) 
“0? Intercont Rul ‘ 
“KI OLETHER 
00 LEHIGH PUR Skt Oo ‘ 
Lehigt ( A es 
m~) Lu if \ 
mw) Lou tru 
inti MESABA If N 
oo Met y 8st ~ m 
' 12% 
neM n ‘ rt 7 
line M aingy 4 
“NAT SUI OF DEL 53% 
su N Y Telept pt a 
” PEERLESS 1 M ; 
Wo Prima Rad 4 
Mo RADIO ¢ ‘ 
imme ! of % 
TOM) Ble M i% 
vot t Gra rf iN 
noo Et ‘ M Cat 11% 
»SOUTHW pf. 101% 
) Savannah pf. 80 
im) Shelton | 20 
20 Southerr 12 
i Stutz M 165 
wa Swift i IN% 
4c Swift «& hore! 
12 
“a 
ov UN PROF SHAR, new oh 
(“i United Retail Candy % 
“)) =6©Do founders’ shares ty 
wei United Shoe Machine a) 
wu S Light and Heat 1 
im) I pf % 
wt S Metal ¢ & Sea 1 
“0 WAYNE <¢ Al 1% 
Wh M 7 
Mm YRLI W rA 
ra Al i ~) ARIE 
iM) AN AM 
Ht K YI I NE & 
“CONTI NTA i 
i t I “ Is 
ut ul i I OF 
EUREKA I't LINE. tl 
J tALENA SIGNAI Ol et 
Mm HUMBLE I “ 
MO ILLINOIS PIP INE Oo 
‘Otmp Oi 1 po “ 
Indians pe I is 
MM) tnterr na i l 1 
it) MAGNOLIA ETRO we 
“NEW YORI itANs On 
rtherr iy Li 0 
Mm OHIO Of 
'VRAIRI} PIPE Li ou 
i i ' oO & G s4 
SOUTH VENN MIL ~ 
South Pipe Lit ‘H; 


14 


2% 
Foreign 
is Bonds | 
“i 3 9 OOO | 
inn 5.000 | 
ooo te OPM) | 
000 S000 
ou oT, 000 | 
TCL 1.000 «| 
oO $20 “) 
| 
Net | 
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sO 
iv 
102% 
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Sales 

















ligh 








73,000 Stand Oj) of Indiana. 54% 
“0 Stand Oil of Kansas 41 
2,500 Stand Oil of Ky new bald 
2.500 Stand Oi! of New York 3* 
$800 VACUUM OIL 5 
4“) WASHINGTON 2th 
MISCELLANEOUS OILS 
” ARKANSAS NAT GAS 7 
( BARRINGTON, Class A 10% 
OOO Big Indian O & G HM 
OO Boston Wyoming So 
“CARDINAL PETE i 
“Ca Syndicate 4 
~ i ies Se < 1 
» 0 Do pf i 
"> m scrij SS 
“x x rs Shares 15% 
te % 
& REF 10% 
OO pf Mi 
Ki ENGINEERS PETE tH 
it) Equity Pete Corp pf 1534 
10 FEDERAL OIL 
10 GILLILAND OIL ' 
+14) Gler Rock Oi vu 
” Granada Oil 1% 
1000 Gulf Oil of Pa 4 
4,000 HUDSON if. 0 
2.00 INTERSTATE ROYAL 1 
00 HUMPHREYS , 
0 KEYSTONE RANGER. .12 
26) Kirby Lett um 2 
0 LAFAYETTE ly 
Sou Livingstor Petroleum 7S 
wl ns Petroleum tio 
0) MARACAIBO OIL 21% 
S00) Mexico Oil at) 
HK) Mex DPanuco tio 
7,000 Midwest Texas 12 
“) Mountain & Gulf Oi] 1% 
(‘) Mountain Producers 1 
19,500 Mutual Oil v ¢ efs 1%, 
MM NI BRAD OIL, w i 4 
() New York 10 
1000 Noble Oi] & Gas 12 
(1) Northwest 0o7 
MI OMAR OIL & GAS 73 
700 VEER OIL CORP 1% 
Vw) Pen Beaver Cons 1% 
io Pennok Oil 12% 
0” RED BANK , 
i,t) Royal Canadiar wi ; 
Oo Ryan Con 1% 
(‘0 SALT CREEK PROD 1% 
TT 1 on i) 
tien ta Fe Oil & Ref 
10 a ard 2M 
0S th 1 PRR (4 
2.4) Southern St es Oil 15% 
ii) TURMAN 71 
(0) WESTERN STATES 15 
2%) Wileox ti 
2.000 °° OIL & GAS 10 
MINING 
200 ALASKA-BRIT COL 1% 
1,000 Am Com M & M ‘Hi 
(0) Arizona Globe Co 20 
0) BEAVER CONS 0 
10,000 er Ext On 
1,144) Boston & Mont Cop 1S 
un) Butte & West 1% 
1,00 Boundary Red 12 
2,70) CANARIO COPPER 1h 
(0) Casn Boy ‘ Os 
13,000 Canuelaria Silver US 
2,144) Consolidated Cop, new 2% 
1) Comstock Tunnel 
214) Cont Mines Ltd 
20,00) Cortez Silver . 
1,44) Cresazon Con Gold 
1 Crown Reset ve 
125 DEL, LL & W COAL 8S 
i,.0 EMMA SILVER | 
12,00) iureka Croesus 10 
60,000 FORTUNA 24 


00 Goldfield 


(«0 GOLDEN STATE i 








w) Goldfield Devel Os 
8,100 Goldfield Florence i 
OOO Gotdfield Jackpot " 
(¥) Goldfield Oro ol 
0) HARD SHELL (4 
11MM) Harmill Divice (uM 
144) Hecla Minins 7% 
70 Flilltop Nev 1% 
“K) Homestake Ex 7 
*) Hollinger G M IZ 
iki Howe Sound 4 
1000 INDEPENDENCE L M 45 
(“i Tron Bilosson 26 
i JEROME VERDE DEV Z1 
(MW KELLY EXT 1 
1000 Kerr Lake 2% 
(1K) Kewanas as 
Ki LONE STAR CONS Ki 
00 MARSH OF 
1”) Mason Valley aS 
+00 McNamara Cr 1D M&M (2 
(1) McKinley Darragh 1s 
1000 McNamara M & M ol 
‘X) Mizpah Ext of Tono i 
1,4) NATIONAL TIN 13 
1) New Cornelia 17% 
(0 New Dominion Cop A 3%, 
10 New Jersey Zine 
ue) New Mexeco Land , 
woN Yy ! cupin at 
200 North Flutte Cop % 
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High 
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10514 
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99% 
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1% 
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ont 
1K 
NK 
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TT) 
10 
4 
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Sales 
10,000 Nixon Nevada 


2,400 Nipissing Mine 
49,000 GHIO 
2,000 PREMIER 

100 Park Utah 


GO 


COPPER 


LD 


9,600 RAY HERCULES 
4,000 Red Warrior 

30,000 Rex Con 

8,000 Rochester Silver 
$000 Richmond M M 4 


6,000 SILVER KIN 


1,000 Silver Pick Cor 
3,000 Silver Mines of 
1,000 Silver Queen M 
600 South Am Gold 
4,000 Spearhead Gold 
4,000 Standard Silver 


2,900 St. Croix 
2,000 Stewart 
}, 000 Success 
2,000 Sutherland 
12,900 TECK 


700 Tonopah Belmo 





1,200 Ton-Divide 

3,000 Tonopah E s 
1,200 Do Mining 
1,000 Tri-Bullion Sn 
41,000 Tuolumne Coppe 


4,100 UNITED 
200 Union Carbidk 
3,300 United Verd I 
1,100 United Zinc 





4,800 United Imp ! 
3,300 Unity Gold Min 
4 Utah Apex 
8.000 U S Continen 
1300 WENDEN COI! 
3.100 West End C 
2,000 Western Utah 


2,000 Wettlaufer Lor 


2,000 White Caps M 
GOLD 


Alaska 


2,500 YUKON 
00 Yukon 














BONDS (In $1,000 
1 Allied Packers 6s 
16 Do s f &s, 1959 
13 Alum Co of Am 7s 
if Alum Mfg 7s, 125 
11 Am Cotton Oi) ts, Iil24 
i1 Am G & E tis, deb I 
13 Am Lt & T 6s, Like Ww 
2Am Lt & Tr ts, 1925 
22 Am Rolling Mills 63,'38 
4 Am Sumatra Tob 7%s, 
14 Amer Tel & Tel ts, I 
1Am Thread Co tis, 1928 
»7 Anaconda ts, 192) 

22 Anglo-American Oi) 7'%s 
183 Armour & Co of Del = 
Series A, 144 

118 Assoc Hardw ties 5 
15 Atl Gulf & W_1 col ti 

2 Benverboard 7T%s, ‘42 
% Do 8s, 33 

s1 Bethlehem Steel 7 103. 
11 ¢ Ne Rys 5 192 

7 Cc 

1 Ce 1 
26 bt 


























Cc i 
< I 
1 Col Graph Mfg, N. Y. Tr 
Ss, 1925 
13 Cons G E L & P of 
73, 
) lo Series A Ho) 
1 Do 5s, 1952 
i Cons Textile 8s, 
1 Cuban Tel gid b« 
Deere & Co 7 
17 Detroit City Gas ts 
17 Detroit Edison 
45 Dunlop T & R , iv 
20 Fed Land Bank 4%s 
1 Federal Su Gs, 1924 
30 Do ts, 1 w 
2 Fisher Body ts 24 
4 Do ts, 1 
10 Do 6s, 
24 Do 6s, 
15 Lo tis, 
> Gair (Robt) Ist mtg 7s 
4 Galena Signa! Oi) 7s 
i mn Asphalt Ss, 1130 
1 Gen Pete 6s, 1928 
10 Grand Trunk 6s 
22 Guif Oil of Pa 5s, 1937 
§ Hock Val R so Os 
i8 Hood Rubber 136 
34 Kennecott Copper 7s 


























31 Libby, McNeil & Libby 
11 Louis Gas & E is wh 
7 Liggett-Winch 7s, 142 
4 Manitoba Pow 7s, A 
% Maracaibo Oil Ex 7s,'2 
28 Morris Co 7%s 
24 Nat Leather 8s 
25 New Orleans Serv - 
1 Niag Falls Powr ts 
25 Ohio Power 152, w 
t# Penn Pur & Lt, Ser B,5s 
11 Phila El bs Hl 
6 Phil P 7 31, without 
21 Public Service N J 
gold bonds 
Ol Ilo &s, 1948 
| Sears-Roebuck 2-year 7 
17 Shawsheen M If 7s 
43 Sloss-Sheffield + 12 
f} Solvay et Cie 8s 
$ Southern Cal El) 5s 
2 Standard Oi] N Y 7s 
7 Do 1926 
2 Do 1928 
a ay 12h 
Ty I 1930 
Et) Lx 13 
1Z Do t%s 
> Sun Oj) 6s 
ih Do 7s 
G8 Swift & Cr 3, | 2 
12 Un Oi! Prod 8s, 1% 
5 Un Oi! of Cal ts , 
4 United Ry of Hav 
11 Vacuum Ol! 7s 
Valvoline Oj Ser A ' 
FOREIGN B 
‘8 Kingdom of Netherlands 
Series D, 1972 i 
» Mex Govt 10-y Ss 
‘8 Rep of a 7s 





3 Rep of 
9% Russ Govt 
1 Do 
; Do ks, 
1) Swiss Govt : 
0U S of Mexiec 
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High 
O04 
74 


10 
l 
1% 
4% 
3] 
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6 
3% 
24 
80 
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103% 
3% 
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4 
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wey 
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101 
S7% 
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193% 
11% 
1033 
1 
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103% 
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100 
101% 
10 
102% 
& 4 
' ‘ 
44% 
ne 
77% 
1¢r2 
07 
1% 

$14 
ORL 
04 
107% 
54 
914 
1K 
95 
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101% 
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4 
103% 
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V4 
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‘ How to Choose Among security Offerings 


Continued from Pag 





. AMOUNT DATE OF OFFERI 
Pa NAME ISSUE MATURITY AT YIRLI 
: -acific Southwest Realty Co.. $3,000,090 Cumul. Pfd. July 12 July 1, 1929, to 1951, inel., annually Par ($100 
_ eG 
g Provident Fre2hold & Realty Co., Ltd., $100,000 Cumul. Pfd. July 10 badeerd $95as { with 20 
* St. Lambert, Quebec... in cor 
» Rouyn Gold Mines, Ltd... 250,000 Shares July 9 Seite sees si ee cs 20¢ pei 
(pareadi 
Southwestern Beil Telephone Co... i Block of Co.’s Pfd. July 11 at mark 6.85 
U. S. Stores Corp., Block of Co.’s Pfd. Block of Co’s Pfd. Prior July 11 Teoh pyle Fis 
Cumul. Coavertible 
Western Maryland Dairy, Inc., Balti- 875,000 Cumul. Ist Pfd. July 13 cae Cee 3 Par $50, 7% 
$51.50& 


more. Md. 


Detroit Packing Co........... : $600,000 July 11 June 1, 1933 Par & 
Troy Foundry & Machine Co $250,000 July 9 Feb. 1, 1933 Par & 


Dividends Declared and Awaiting Payment 


Continued from Page &7 



















































Pe Pa Books Pe Pay Books Pe- Pay > P 
Company Rate.riod abk Close Company Rate.riod able Close | Company Rate. riod able ‘ 
Pan Am. Pet. & Trans..$2 Q July if June 30 Salt Creek Prod. Assn 2 Q Aug. 1 July 16 | Sullivan Machinery Q July if M Aug 1 
Do Class B — Q July 20 June 30 Do ‘ s 2 Ex. Aug 1 July 16 Thompson (J. R.) Co M July 2 M Sep ‘ 
Peerless Truck & Motor.$1 sep. 30 Ser <9 | Santee Cotton Mills. July 14 *July i Do masa ‘ M Ser aN M Oct l 
I $1 31 I 2 Savannsh Sug. Ref. pf. 1% Q Aug l July 16 | Underwood Type. new Q Oct 1 Sez t © ri 
Penmans, Ltd 2 15 1 4 Seaboard Oil & Gas...31-3c M Aug. 1 July 14 | Do pf j Q Oct Ser ae 
Do pf . Ik, 1 July 21 | Do odor eennca ae i ae 1 Aug. 15 | U nion B LE ‘& Paper Q July j ( 
Phillips-Jones pf 1% 1 *July 20 Do Re < 31-3c M Oct 1 Sep. 15 | Union Oil of Cal Q j vt 
Pick (Albert) & Co 40« 1 July 2 nomic tie s Co. ‘ 2% 16 June 3 Union Tank Cer Qs July | 
Do new com. Loc l July > ‘rans. &° Trad..$1.13 2t July 3% Lo pf Qs $1.40 Q July : 
Pierce, Butler & Pierce.§$1 15 0 *July Simmons Co. pf. 1% 1 July 14 | United Cigar Stores Q Aug Q July 2 
Pittsburgh Coal 1 25 *July 10 | Smith Paper Mills 1% 20 July 5 | United Drug Ser Aug 2 Au 
bo pf . ‘ ls *Ju 10 Do p ; 2 20 July 5 {| United Drug Ist pf s Q Aug 1% Q Jul mo ° 
Pittsburgh Steel pf 1% } Sinclair Con Oil nA Aug 1 United Eastern Mi ning 1ix July 28 » Sep 
Plant (T.G.) Co. Ist pf. 1% *July 17 | Do pf oe : 2 i Aug 1 1. S. Finishing 1% Q July if J ( M Aug 
Plymouth Cordage 14 2 July 2 Spalding (A. G.) & Br 2 15 July 7 Do pf : - 1% Q July if MS 
Prairie Oil & Gas. 2 Q July 31 June 30 Do Ist pf ‘ 1% 1 Aug. 18 U. S. Glass MWe Q Ju , ) 
Prairie Pipe Line 3 June 30 Do 2d pf us 2 Aug. 18 U. S. Ind. Alcohol pf 1% Q ge 
Procter & Gamble 1 July 14 | Spanish RK. P. & P. M 1% Q July 16 June 30 | U. S. Realty & imp 2 Q Mi 
Do gS 15 July 14 | Standard Oil of Ohio pf 1% Q Set l July 27 | Do pf 1% Q M 
Prod. & Refiners pf t July -3 | Stand. Und. Cable 3 Q July 10 July 2 | WU. S. Rubber ist pf 2 Q b M $1 
Do pf 1 July 23 | Stearns (F. B.) Co. 50c Q July 20 June 30 United Verde Ext. $1 Q *Ju (x M Aug 
Pyrene Mfg July 1) | Steel Co. of Can. com Ventura Con. Oil Fields. 7F« Q J *H ooks do not close 
River Basin Paper —- 26 *July 16 | & pf ion Panes 1% Q Aug. 1 4 | Vulean Det. pf. & pf. A. 1% Q 2 
Rockiand & Rock. Lime Sterling Products $1 Q Aug. 1 7 | Vulcan Detinning pf 1% Q y 10 tt a 
Corp. Ist pf ihe Aut July 1 Stern Bros. pf.... 2 Q Sep 1 & i Do 7% cum. pf... 1% Q July 20 
Russel Motor Car pf 1% Q Aug July 18 Stover Mfg. & Eng. pf i% Q Aug 1 20 
St. Lawrence F. Mills 1} Q Aug July 20 Sugar Est. of Oriente pf 2 Q Aug 1 Jul 16 
lo pf 1% Q Aug 1 July 20 | Superior Steel Ist pf 2 Q Aug. 15 Aug. 1 
St Louis Cotton Mills I Q Aug July 27 Do 2d pf ‘ 2 Q Aug. 15 ug. 1 
| ml 
! Cc bu 
Current Corporate Reports | 
ALLIS-CHALMERS MANUFACTURING COMPANY BROOKLYN RaPip TRANSIT for May, 1923, re- , Ps ; 
for the first five months of 1923 reports ports gross of $3,411,218, compared with to this production must be figured ‘ all large carry‘ 
bookings amounting to $14,912,015 an _in- | $3,147,921 in May a year ago, and a surplus | % 
rease of 58 per cent., while unfilled orders after charges amounting to $506,075, against | from last year, estimat« d at fr 5 150,000,000 bus! 
now exceed $13,000,000, compared with $455,256 in 1922. The total gross for the oe : 
$8,215,545 on Jan. 1, 1923. Actual billings | eleven months ended May 31, was $33,- Two factors doubtless cont ) ointing volum« 
against the $14,912,015 bookings in the five 589,020, compared with 31,526,837 the j ‘ sa ; , 
months’ period were $9,158,375. May net previous year, and the total surplus, after | European purchases—first and l nportant, 1s the f 
after taxes, was $203,044, or $20,907 more than for the same period amounted to | Bs 
the monthly rate of dividend requirements i compared with $2,815,383 in the that Europe herself is raising a pre han was anticipat 
on the combined stock } corre sponding period of the previous year tw h } + 
. 020 s ag anad , e 4 hi er er 
AMERICAN CaR AND FounprY CoMPANy for the | GENERAL GAS AND ELecTRiIC COMPANY and wo or three months ago. sii . umper Crop, 
fiscal year ended April 30, 1923, reports sur- subsidiaries for May, 1923, report gross of re 7 2e ride acreaos nerve f } a s lort} 
plus, after charges, Federal taxes and pre- | $1,265,515, compared with $1,036,561 in May, there have bee n wide acreag . India and N 
ferred dividends, of $4,113,611, equivalent to 1922, and net operating revenues of $371,87i, ; Ter xyino ¢ antire | +} . he ren 
os $13.71 a share earned on the $30,000,000 com against $311,070 a year ago. The total gross Africa, but overhanging the : : lation 1s the re} 
mon stock, compared with ai surplus of for the twelve months ended May 31, 1923, thie } > j > financial dict? { 0° s11¢ CO 
$4,483,320, or $14.94 a share on the common amounted to $14,544,860, while the net oper- which filters into our financi: i. again must be « 
stock the previous year ating income for the same period totaled sidered a factor. and that mor i in that country 
AMERICAN TELEPHONE AND TELEGRAPH COM- $3,854,299, ; le aving a b 1lance applicable to 4 ee ; y 
rany for May, 1923, reports operating revenue | General Gas and Electric stock amounting | year than at any time since the w: ctor in the declin 
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there was a deficit and 51,900,000 kronor are appropriated for the 
first six months of 1923. The new budget for 1923-24 was drawn up, 
therefore, on the premise that it shall balance without recourse to the 
Reserve Fund, now fairly well exhausted. This was accomplished 
without new and increased taxation largely by reduced bonuses to 
officials and decreased unemployment grants. At the same time 
revenues were estimated at lower figures, on the whole, than the 
actual yield for 1922. 

The original Government project contemplated a budget of 737,- 
500,000 kronor but this was increased by the Riksdag to 775,700,000. 
This compares with 930,600,000, 1,118,300,000, 939,400,000 and 944,- 
560,000 kronor, but this was increased by the Riksdag to 775,700,000. 
tures in 1913 were only 241,000,000. Borrowings, according to the new 
budget, are estimated at 87,500,000, as compared with 99,600,000 in 
1922 and 229,400,000 in 1921. Actual loan receipts in 1913 were 
40,000,000. The budget contemplates expenditures on capital account 
of 13,200,000 kronor, as compared with 210,000,000 in 1921 and 37,- 
000,000 in 1913. Interest on national debt, 80,300,000 kronor; amorti- 
zation, 51,800,000 kronor; tota] 132,100,000 kronor; whereas the State’s 
productive funds are estimated to yield 114,100,000 and profits from 
the Riksbank 16,000,000, a total of 130,100.000 kronor. Sweden has a 
moderate expenditure for military and naval purposes, as it has en- 
joyed peace for more than one hundred years. 

A further significant change which occurred in the financial 
scheme since the outbreak of the war was the use of direct taxation 
aS a major source of income. In 1914 this source yielded 24.5 per 
cent. of total revenues, indirect taxes 48.6 per cent. and State invest- 
ments 21.5 per cent.; but in 1920 (estimated) the respective figures 
were 61.1 per cent., 27.2 per cent. and 10.1 per cent. This development 
is largely accounted for by the imposition of war profits and excess 
profits taxes and by the decline in customs, the chief form of indirect 
taxation, in view of import restrictions. Sweden has followed British 
and American practice in meeting the greater share of its expenditures 
out of taxation rather than by loans. A swing back toward the former 
ratios has been noticed in recent years following the reduction of war 
taxes, the revival of the import trade and the recovery of earnings on 
State enterprises. 

Economically, Sweden has long been a predominantly agricultural 
people, although at the present time agricultural pursuits do not occupy 
more than one-half the population. In 1870 about 20 per cent. were 
engaged in non-agricultural callings and in 1910 about 45 per cent. 
in 1919 there were 428,000 farms in cultivation, of which nearly 
400,000 are under fifty acres in extent. The value of all crops in 
wan placed at 1,384,000,000 kronor, as compared with 2,016,000,000 
the previous year. The chief crops were wheat, 342,293 tons; rye, 
706,445 tons; oats, 1,111,828 tons; potatoes, 1,864,974 tons; sugar beet 
and fodder roots, nearly 4,500,000 tons, and hay and fodder plants 
over 4,000,000 tons. Live stock in 1919 included more than 2,500,000 
cattle, 1,500,000 sheep, 700,000 horses, and a like number of pigs. 

Industrially the timber, wood and paper industries dominate, 
although small industries are diversified and rather evenly spread out 
over the country. These include iron and steel, telephone supplies, 
dairy equipment, motors, electrical machinery, and porcelain and glass, 
the products of which are in high repute throughout the world. 

The forests cover nearly 24,000,000 acres, of which more than 
17,000,000 are Crown and ecclesiastical forests. In 1919 there were 
1,400 saw and planing mills, with an output valued at 520,000,000 
kronor ; 625 joiningand furniture factories, with an output of 86,000,000 
kronor; 106 wood-pulp factories, and 71 paper and pasteboard mills. 
The output of bleached and unbleached pulp in 1922 amounted to 
745,000 tons, as compared with 467,000 the previous year and 705,300 
tons in 1913. The recovery from the depression of 1921 is further in- 
dicated by the output of sulphate pulp last year, which amounted to 
245,000 tons, as compared with 116,800 tons in 1921 and 155,400 tons 
in 1913. This output was at a rate of 88 per cent. of the normal capa- 
city, as compared with 45 per cent. the previous year. The exports 
of sulphate pulp were the highest on record, amounting to 207,500 
tons, of which more than 70 per cent. was shipped to the United States. 
The bleached and unbleached pulp industry was also working at about 
85 per cent. of capacity in 1922, and the exports were 687,400 tons, or 
more than double the exports of the previous year. Exports of dry 
pulp last year were 42,800 tons, as compared with 14,700 the previous 
year, while the corresponding figures for wet pulp were 219,300 an@ 
88,100 tons. The exports of sawed and planed timber in 1922 amounted 
to 1,032,000 standards, as compared with 544,000 the previous year 
and .1,099,000 in 1913. 

Other important industries are match, tannery, shoe, chemical, 
tobacco, brewing and textile works. Total factory employes in 1919 


amounted to 392,911. 
Sweden normally had an import balance of trade, but, due to the 


far-time boom among neutral countries and the limitation of imports. 
imposed by the Swedish Government, an export balance was the rule 
from 1914 to 1918, inclusive. Following the armistice and with the re- 
moval of the import restrictions, the normal import balance again 
returned on a magnificent scale. The normal import balance before 
the war ranged between 20,000,000 and 30,000,000 kronor, the 1913 
balance being 30,000,000 kronor; but in 1914 there was an export 
balance of 45,000,000 kronor, which steadily increased to the peak of 
591,000,000 kronor in 1917. The unfavorable balance in 1919, how- 
ever, was 911,000,000 kronor. That substantial progress has been 
made since 1919 in the reduction of the import balance, however, is 
indicated by the fact that in 1922 the excess of imports over exports 
amounted to only 12,000,000 kronor, as compared with the record un- 
favorable balance of 1919 and.an unfavorable balance of 162,000,000 
kronor in 1921. Considerable credit for this is due to the revival in 
the timber, paper and wood industries. The exports of wood pulp 
and other allied products in 1922 amounted to 611,200,000 kronor out 
of a total export trade of 1,162,400,000. Imports for that year were 
1,164,400,000. Other chief exports were minerals, of which iron ore 
comprises a considerable portion; meat, fish and shipping. The chief 
imports are textiles, raw mineral materials, colonial produce and fuels. 

The Swedish krona, together with the Swiss and Dutch monetary 
units, is among the few currencies in the world which have ap- 
proached their dollar parity. With a par of 26.8 cents, the krona 
reached a high in 1917 of 47.50 cents and did not fall below par there- 
after until December, 1919, when it reacted to 20.50 cents. The low 
for the war period was 17.70 cents, reached in February, 1920. Its 
dollar parity was again reached in 1922, and a high of 27.05 was 
reached on Dec. 29. In the current year the range was 26.38 cents to 
27.02 cents, with a present quotation of about 2614 cents per krona. 
Note circulation of the Bank of Sweden on May 5, 1923, was 546,- 
068,000 kronor, with gold holdings of 273,404,000 kronor, while the 
corresponding figures for Aug. 1, 1914, were 241,776,000 and 102,- 
9C6,000 kronor. 

At present Sweden is experiencing the recovery from the post- 
war depression partly as a reflex of the revived purchasing power of 
the United States and other important export markets. She is still 
confronted, however, with many of the problems brought on by the 
inflationary period. The index of wholesale commodity prices is now 
about 159, as compared with 363 in July, 1920. The average for 1922 
was 162: for 1921, 211; and for 1920, 347. This is on the basis of the 
1913-14 price equaling 100. Industry at the present time is suffering 
from high wages, which have not receded simultaneously with price 
levels—from the high cost of fuel in particular, and burdensome trans- 
portation charges. Other principal problems are the delay in the 
recovery of the Central and Eastern European markets and the pres- 
ence of surrounding producing areas with depreciated paper currencies, 
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We cannot keep the Empire together on terms of mutual admira- 
tion and sympathy. Our aims must be measured in terms of service 
and reciprocity. In 1913 Canada gave us a preference of 33 1-3 per 
cent., and that cost her $13,000,000; South Africa also gave us prefer- 
ence in that year at a sacrifice of £554,000; Australia has sacrificed 
over £2,000,000, and in 1921 the Commonwealth gave preference to us 
costing some £9,000,000. On the other hand, England has given 
the colonies preference to the annual value of over £11,000,000 a year. 
It is the intention of the home Government to extend the preference, 
but to what extent it is impossible to say at present. That is the 
business of the forthcoming economic conference to determine. This 
system of preference is not to be confined to the interchange of prod- 
ucts, but will include preference in postal service, cables, airship service, 
the provision of British capital for the extension of empire develop- 
ment, while it is intended to effect a system whereby it will cost less 
to invest in empire securities than in foreign investments. In every 
direction the path of the man who wants to put his money in the 
empire is to be made smoother than the path of the man who puts his 
capital to earn a profit which mainly employs the people of other 
countries. 

At one time, not far distant, the United States supplied us with a 
vast quantity of our foodstuffs. That is gradually ceasing and Amer- 
ica, instead of being an exporter of food and raw materials, is becoming 
an importer. England has to look elsewhere for her future supplies of 
such products. It is essential, if she is to retain her position as a great 
exporter of manufactures, that she obtain cheap food and raw ma- 
terials, and one of the principal purposes of the coming conference is 


to bring about this consummation. 
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overproduced, prices have receded nearly $5 a ton since the peak in 
the Spring, and some customers are now failing to accept their orders. 
Similarly, steel prices have softened, irregularly, but visibly. .Auto- 
mobile makers, while continuing production nearly up to the June 
rate, are taking much less steel, and the tapering off for that industry 
seems already in sight. 

Despite the high figure for car loadings of building materials, 
there is also a falling off of steel consumption in that direction, to- 
gether with an apparent somewhat decided decline of building 
operations in the country generally. On permits in June, Bradstreet’s 
reports the June total of permits in 153 cities some 20 millions less 
than in May—a decrease of 8.4 per cent., which happens to be also 
nearly 4 per cent. below the total for June, 1922. On building con- 
tracts awarded in June, the F. W. Dodge Corporation reports an in- 
crease in New York City of 20 per cent. over May, and of 21 per cent. 
over June of last year. But for the country at large the Dodge report 
shows a decrease of 14 per cent. On the New York City situation, 
the Dodge report notes the interesting fact that total construction 
started during the first six months of this year is 6 per cent. under 
the figures for the corresponding period of 1922. “ The fact is,” it 
remarks, “ that the peak of the building revival in New York occurred 
in April, 1922; the peak of this year’s activity to date [occurring in 
March] was 27 per cent. under last year’s maximum figure.” Of 
construction activity for the whole country the report says that the 
increase over the first six months of last year is about 9 per cent., 
but that the excess over last year has been dwindling for three 
months past. 

Another significant event of the week was the fall of wheat 
in Chicago to just under one dollar a bushel—the first time since 
1914 that the price has gone so low. Earlier calculations that there 
will be a surplus this year of some 200,000,000 bushels have not been 
displaced by later estimates. At prices close to a dollar a bushel it 
is credibly judged that wheat will not return to the wheat farmers 
the cost of producing it—at all events no profits that will go far to 
sustain the business of the country. Whatever hopes there may have 
been that Europe would be a better buyer of the next crop have been 
seriously dampened by the committee of Government statisticians and 
economists which has reported to the Department of Agriculture that 
Europe is pretty certain to buy less American wheat next year than 
this. The European crops are better than last year, it is explained, 
and European buyers will have less purchasing power in American 
markets. Curtailment of American wheat acreage is suggested as 
the rational remedy for the condition—a rational remedy indeed, but 
one peculiarly difficult to carry into execution. As a partial relief 
to the wheat farmer’s situation, the Federal Reserve banks are attempt- 
ing to inform him of the possibilities of the new agricultural credits 
system by whose aid he may market his wheat in orderly fashion and 
obtain possibly somewhat better prices for it. 

The probable and indeed inevitable result from this position of 
the wheat crop is a limitation of farmer buying capacity that cannot 
fail to be felt by merchants and manufacturers—as indeed it has 
already been felt. The new agricultural credits will probably give 
some relief in the direction of strictly farm, financing, but they 
cannot reasonably be looked to for sustaining the markets for miscel- 
laneous manufactures. 


The general trend is illustrated in a further though slight down- 
ward tendency in commodity prices during the week. Some items were 
firmer, but in the comprehensive list compiled by Dun & Co. there were 
decreases on 47 items compared with increases on 28. 

Notably small total transactions on the New York Stock Exchange 
during the week, with prices generally weak and irregular despite a 
slight improvement at the end of the week, furnish another indication 
of the same general tendency. The price trend on the whole was 
downward. 

The European economic outlook continues pivoted mainly on the 
continuing German reparation crisis. Premier Baldwin’s statement 
in the House of Commons was fair and moderate in tone, and ought, in 
a just scheme of things, to lead to some advance in an abatement of the 
difficulty over Germany and the Ruhr. But week-end dispatches from 
Paris indicated that the official French attitude toward the studied 
moderaation cf the British position, so far as the latter had been 
definitely announced, was rather hostile. It is greatly to be feared that 
the rigidity of the French position will not be lessened except by some 
British move more emphatic and even divisive of Entente sentiment 
than now appears possible. 

On the point urged by Premier Baldwin, that the Ruhr occupation 
is destroying Germany’s economic capacity, most informed observers 
will probably prefer the French view that what is being wrecked is not 
Germayv’s actual producing capacity but her financial system—the 


latter wreck being chargeable wholly rman official policy of 

preferring anything to payment of rep: 

ig through American as 
1 equipment of German 

Manufacturers, especially 

1 are still doing a consid- 

d between foreign selling 


Apparently competent informatior 
well as other sources indicates that the ] 
industry are in exceptionally good ord 
the larger organizations, have been doing 
erable export business, profiting by th« 
values and a cost of production in Germa which is artificially low 
on account of the continued depreciat he mark. There is evi- 
dence that these exporting manufacture accumulating in foreign 
zentres a considerable bulk of gold valu: h are-practically immune 
from German taxation, but which mig! probably would be drawn 
on heavily for loans to the Governme! rerman finances were re- 


organized on a sound basis after the repa n total and annual pay- 
ments had been settled on a reasonable footing. The really critical 
issue within the larger reparation crisis t is to be done to induce 
Germany to set her finances in order begin payment on some 


eeking to earn the funds 
1 with the same disloca- 
s the rest of Europe; but 


mutually accepted scheme of reparatio1 
for reparations, Germany would hav 
tion of finance and business which n« 


with her affairs on a rational basis general course of Europe 
should be definitely upward. The Bi te to Germany and the 
attitude of the Allies on the British ey are awaited not without 


anxiety. 
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portance to act as a lever on the whs A sudden reversal in 


crop condition would bring this about ‘sting is well under way 
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made; also a sudden settlement of tl European political situ 
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markets, but this would probably not be 
because it could not change the capacit 
over night. 

Weather conditions in the belt 
harvesting, although there was some 1 
were disturbing reports of rust fron 
these were not sufficiently definite considerable effect and 
were outweighed by other and mor ng factors. The visible 
supply of wheat now is 25,567,000 b inst 26,313,000 bushels 
the previous week and 16,879,000 bush« -orresponding week last 
year. 

The market for corn was rel hough it declined sym- 
pathetically on the days when wheat kest. Corn is statistically 
in a better position than wheat, and been a ready market fo1 
it all year at prices approximately ents above those of last 
vear. The visible supply is abnorma! id although the new crop 
is expected to be a good one, an entiré erent situation exists in 
the corn market from that in the whe The visible supply of 
corn is placed at 3,167,000 bushs 366,000 bushels the pre 
vious week and 42,400,000 bushy ponding period of 1922. 


The Government forecast is that 2,877 ) bushels of corn will be 


ere extremely good fo 
Yhio and Indiana. There 
ections of the belt, but 


harvested in 1923, compared with th: outturn of 2,891,000,000 
bushels for the corresponding period The Crop Board esti- 
mated that the farm price of corn « 1923, was 86.5 cents a 


bushel; on July 1, 1922, the farm pr ly 62.2 cents a bushel. 
The acreage of 103,112,000 in corn as 100.7 per cent. of the 
1922 acreage. The Government’s Ju ecast was based on a yield 
of 27 bushels per acre, compared wit} bushels in 1922 and an 
average of 28 bushels in the 1917 to 192 od. Iowa continues to be 
the banner corn State. 
There is a great deal of grumbl 

of the operation of the Capper-Tincher | 
market experts, this is one of the m« 
ing prices for grain. The bill provide report must be made to 
the exchanges, and through the exchai the Department of Agri 
culture, of every holder of contracts g¢ for more than one million 
htening many speculators 
a good balance-wheel for 


grain trade at the results 
in the/opinion of many 
nent factors in depress- 
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bushels of grain. This has the effect 
who, under ordinary circumstances, p 
the market, and at intermittent perio: inite and sustained buying 
power. The effect, as viewed by mar arket experts, has been to 
frighten this potential buying power rom the market and into 
other speculative vehicles, and has : 1 the effect of dumping a 
large amount of grain on the market time when it could least 
afford to take it. 
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Argentine 4s, 1Sthi cunification) 
Argentine 5s,'45 (large, unlisted) 
Argentine 5s (listed numbers),'45 
Argentine Ss, ‘45 (small, unlisted) 
BELGIUM 
Belgian Govt. (restoration) 5s 
Lelgian Govt restoration )5s,°19 
Belgian Govt. (premium) 58, “20 
Belgian Govt 8, premium 
BOLIVIA: 
Bolivian 638, 140 
BRAZIL: 
Brazilian Govt. 4s, ISS! 
trazilian Govt. 49, ISS? 
Brazilian Govt is, lt 
Brasilian Govt. 49, 111 
n Govt. Reces, 4s, 110 

R Govt is 
Br Govt. 44s, ISS3 
Br Govt. 4%s8, IS8*S 
Hr Govt. 5s, 180 
By Govt 5s, 1003 
Brazillian Govt. Ss, 10s 
Brazilian Govt. Ss, 1913 
BraZilian Govt. Ss, IMI 
CANADA: 
Canadiar 8, 12s 
Canadian 5s, 125 
Canadian 5s, 1851 (external) 
( is, 1031 (internal) 
‘ s 17 
( we, M. & N., 1 

Mes, 1923 

4s, 124 

les 182 

ies, 155 

igs, 1034 

gs, 137 

rye, “27( Vic internal) 

gs, "21 Vic., ex al) 
CHILE 
Chilean 5s, 1911, Ist series 
Chilean 5s, 1011, 2d series 
Chilean Ss, J. 30 and Dee. 31 
Chilean &s, M. & 
CHINA 
Chinese Govt. 4s, 1805 
Chinese Govt. 5s, 1915 
Chinese Govt. Hu-Kuang Ry. 5s 
CUBA: 
Cuban Govt. 5s, 15 
Cuban Govt. 5s, 1018 (internal) 
Cuban Govt. tis, 1917 
Cuban Govt. tis, 1917 (s. pes.) 
COSTA RICA: 
tepublic of Costa Rica 5s, 111 


COLOMBIA: 
Colombian Govt. 6s, 
CZECHOSLOVAKIA: 


Czechoslovakia 4'%s 
Czechoslovakia tie 


FRANCE: 


LE 


French Govt, 4s, 17 
French Govt. 4s, 1917 
French Govt. 43, 1918 
French 4s, 1017 

French Govt. 5s (Victory) 





Victory 5s 
Victory 5s 
Premium 5s, 
remium 5s, 
Sigs, 1017 
’remium 5s 
1920 
120 
120 


French 
French 
French 
French 
French 
French 
French 6s, 
French be 
French ts, 


GERMANY: 


German Govt. 53 


GREAT BRITAIN: 

British Govt. Funding 4s 
Iiritish Govt. Victory is 
British Govt. 5s, 
British Govt. 5s, 1 
British Govt. 5s, 





British Govt. Exchequer js 
GREECE: 

Greek Govt. 5s, 1064 
ITALY: 







Italian Govt. Ss, 1% 
Itallan Govt. 5s, 1 (Treas.' 
italian Govt. 5s, 1 (Treas.' 
Italian Govt. (consol.) 5 


Kingdom of Italy 64s, 125 
JAPAN: 
Japanese Govt. 4s, 11 





Japanese Govt. 48, 1951 





Japanese Govt. Ist series 4 
Japanese Govt. id series |. p 
4%s, ‘25 


Japanese Govt. 2d series 8. p 
44s, "35 (small). 


Japanese Govt 8, 


MEXICO: 


107 





Mexican Govt 

Mexican Govt. 

Mexican Govt. ° 

Mexican Govt. 
Mexican Govt 

issue) . 

Mexican Govt. tis (Treas.) 
NORWAY: 

Norwegian Govt. 344s, 100 
Norwegian Govt. 34s, If. 
Norwegian Govt. 8s, I" 
Norwegian Govt. 48, 111 
Norwegian Govt, tis, 121 
Norwegian Govt. 6a, !20. 
Norwegian Govt. ts, 1920. 
Norwegian Govt. 4s, 1921. 


Norway, King of, 8s, sk., "10 


Bid Offered 





0% 


uy 


160 
1+ 


110 




















81% 
S24 


w)! 
02 
3% 


10! 


it 




































( F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 

( F. Childe & Co., 120 Broadway, N.Y.C Rector 

Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 

Cc. F. Childs & Co 120 Broadway, N.Y.C Rector 

Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 1 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 1 
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Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 1 
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Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

FARM LOAN BONDS 

Cc. F. Childs & Co., 120 Broadway, N.Y.‘ Rector 6731 
Cc. F. Childs & Co 120 Broadway, N.Y. Rector 

Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 31 
( F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
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C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
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Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
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l’ynchon & Co 111 Broadway, N.Y.C Rector 0813 
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Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall Oo 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
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Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
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Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
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Jerome B. Sullivan & Co., 42 ah N. Y.C..Broad 7130 
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l’ynehon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.¢ . Rector 0813 
Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
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Week Ended Ju 14, 1023 
1 1" 

Monday 1 
‘Tuesday if ‘ 
Wednesda) 45 877 591, 5 
Thursday $43,108 4,300 
IYriday 75, 46h 381,030 
Seturday 4, 700 100, 16 

Toial week 2,110,881 2 O02, 622 
Year to date 135, 804 015 i § 7,853,054 

921 

Monday ; 784, Ht 
‘Tuesaday 16, 474,050 8.732.100 
Wednesc ay Loar 13,499,900 094,000 
Thursday 7,579 G00 13,169,450 1,087,250 
Iriday 7,830,750 17,259,500 7, 129.500 
Saturday + 103,000 5,788,000 2,904,250 

Total week $45,287,550 $79,961,800 $52,721,000 
Year tc date.1,660,323,060 2,483,740,255 1,643, 709.087 

Ir detail the bond dealings compare as follows 
with the corresponding week last year 





Corporations 
U. Ss. Govt 




















Foreign ) Th OU) 
State 1,000) + 
City 42,000 72,000 30,000 
fotal all . $45,287,550 $79,961,800 —$54,674,250 
y 
Averages 
TWENTY-FIVE RAILROADS 
Net Same Day 
High Low Last Ch’ge Last Y1 
July ” 8.5 58.00 58.15 - 7 63.48 
July if 7.458 07.64 63.70 
July 11 7.04 7.27 7 4.14 
July 12. 7.24 7.43 + If H3.82 
July 13 38.20 7.61 8.06 + th 3.06 
July 14 38.20 3.12 58.19 + l 4.08 
TWENTY- FIVE INDU STRIALS 
July | 105.17 102.21 102.32 97.79 
July 10 102 19 101.06 101.37 — $ 8.05 
July 11 101.1 100.38 100.78 rs 1S.51 
July 12 101.73 100.37 100.86 + OF 08.25) 
Juiy 15 102.12 WO. 101.1) +1.04 18.43 
Juiy 4 102.47 101.99 102.22 ‘. " 98.75 
COMBINED AVERAGE — 50 STOCKS 
July 80.8 sO. 14 NO.23 
July 10. SO.08 79.27 TH.50 - 
July 11 TH.37 78.71 79.03 47 
July . 79.70 73.80 7.14 + ] 
July SO. 16 79.30 79.98 + 84 
July i: 80.38 80.405 s0.20 
BONDS FORTY ISSUE S 
Net 
Close on 
July Mt) + 
July 1 — & 80.44 
July 11 03 80.71 
July 12 “3 80.75 
July 13. + O4 30.84 
July 14 7 80.03 
Stocks—Yearlvy 


Highs pr Semotinede 
50 sTOCKS—— at? BONDS —— 
w 

















HE UNITED STATES 
GOVERNMENT 
has issued a booklet 
entitled “How Other 
People Get Ahead.”’ 
It gives the 
mental principles 
| financial success, 
explains briefly how 
to judge securities. 
Copy of this booklet 
will be sent on request. 
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_——— i 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street., New York 
105 S. La Salle St., Chicago | 
Cleveland } 


Bos‘ on Philadelphia 
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es FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continuea 
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POLAND: Did Offered CANADA—Continued : Bid Offered 





















































































































- Polish Internal 5s . ‘ : C. B. Richard & Co., 2 B’wa N.¥.¢ Whitehall 500 5 
Tr eae a - 17 ; = pa-verar ir ae Beles ; a — —— Nova Scotia 6 . Pee tempt At Y.( Q 
Polish External 5s Sa ae 4 $7 ( 3. Riehard & Co., 2) B’way, N.¥.C Whitehall 500 Nova eis, te - 101% aD N , ( R 
RUSSIA: Nova $ 10z 10 N_Y.C R 
: . Nova Scotia ¢ 104 1M ; tect 
Russian Govt. 4s (rentes) slg Hy Cc. B. Richard & Co., 20 D’'wa N.Y.C Whitehall 500 aia dae | na Mi: « ; a “ ‘ 
A Russian Govt. es, Bt - 2 Pynchen & Co., 111 Broadway, N.Y.C .Rector OS15 Ontario 7 ; rn N.Y.€ R 
Russian Govt 1021... ‘ TD ; Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 Ontario Ss OT »s N.Y. R 
Russian Govt (ruble wat ; Ree ; : Ontario 3 *) 14m NY. R 
loan) ... cece zs 2 ©. PB. Riehard & Co., 20 B’way, N.Y.C Whitehall 500 Ontario 3 " " N.Y I 
Russian Govt. Stes, etfs... 10 12 C. B. Richard & Co.. 20 B'way, N.Y.C . Whitehall 500 Ontario 5 1 ‘ = 
: Russian Govt. External 5%s, ‘21 10 12 C. B Richard & Co., 29 B'way, N.Y.C....Whitehall 500 | Ontario | 107 " N - # 
Russian Govt. 64s, 1919... o. 10 12 Cc. G Richard & Co.. 20 B’way, N.Y¥.C Whitenall 500 Ontario MLS A M ..¥.C R 
Russian Govt. #1 (ctfs.). - 1 12 C. B. Richard & Co., 28 B’way, N.Y.C. . Whitehall 500 Ontario s, 1(M) ’ N.¥.C R 
Russian Govt. 64s, ex loan 1 12 Pynchon & Co., 111 Broadway, N.Y.C .Reetor OS13 Ontario tis 01 r2 Ny ¢ R 
Quebec 3s 7 ( : 
RUMANIA: a + 4 N.1 R 

. i - AS N ( R 

Rumanian Reeonstruc. 5s, 120 $34, S| Cc. B. Richard & Co., 20 B'way, N.Y.C "hitehall 500 Quebee tis, 1 104)1 ) Y : 
4 y. Whitehall 506 2 ’ 4 N.Y R 
‘ie r . Saskatchewar s . ( > 
SANTO DOMINGO REPUBLIC: se i age y ; a “ 
BnE i > tec 
Dominican Republic 5s, 158 u7 is Pynchon & Co.,- 111 Broadway, N.Y.C......Reetor OS15 Saskatchewan 44 N.Y.( Ree 
. 7. Saskatchewan 8, Ti) N.Y .( R 
SWEDEN : Saskatchewan ts, 1925 " iM N.Y R 
Sweden, Kingdom of, 6s, 150 10414 a4 I’ynchen & Co., 111 Broadway, N.Y.C ... Reetor OS13 
SWITZERLAND: INDUSTBIAL ! 
Swiss Confederation 52s (gold) iy «1004 Pynchon & C« 111 Broadway, N.Y.C R . ” ‘el 
2 “ ~ = —— fo b a des LOE ay, : ( -Reetor Osi E: 
~ Swiss Confederation 8s, (s. f.) 115% «116 Pynchon & Co., 111 Broadway, N.Y.C Reetor Os13 — ‘Fr : wee Y I 
. Midi y, o “rance ts, 12 , N ( 
URUGUAY: Paris-Orieans Ry. of France ts 1 . é N.Y .( I 
Uruguay Govt. 3%s, F.,M.,A..N 7 2 Pynchon & Co., 111 Broadway, N.Y.C Reetor OS13 ‘ : 
Uruguay Govt. 5s, 11!... 6614 68 Pynchon & Co., 111 | BEC Rector OS) GERMANY: r : 
Trruguay Govt. Sa, 146 . 103% 1H Pynchon & Co., 111 Broadway, N.Y.C......Reetor OS1S A. E. G, 4%s oe 00 N.Y. Wi 
‘ Emscher-Lippe Coal 5s . way. N.Y.¢ Whit 
Krupp 5s ; ; ‘ N.Y. wt ’ 
MUNICIPAL ISSUES Neckar 58 «2.0... +++ 2. Seg caps 
ARGENTINA: Osram Lamp partic. 5% ' Y Whitel 
Buenos Aires 3%%8, lM... ... 12% $314 Pynchen & Co., 111 Broadway, N.Y.C . Rector 0813 MEXICO: 
Buenos ds, 1915 (£10) v2 4 Pynchon & Co., 111 Broady N.Y.( tector OS13 Guanajuato Reduc. & Mines 
Buenos A! (£100)... v4 Ss Pynchon & Co., 111 Broadvy N.Y.C...... Rector 0813 tis, 124 22 =f / . : 
Buenos Aires gold 5s, 115 (t20) mitils sly Pynehon & Co., 111 Broadvy N.Y.C . Reetor OS13 Jalisco gold ts 1 way, N.Y. 
renee Aires Gs, 1926 Ma N7 Pynchon & Co., 111 Broadway, N.Y.C. tector OS15 
edula 6s . : . 30 8 . " ae 7 q ¥s > hs pdm 
i 45 C. B. Richard & Co., 20 B'way, N.Y.C Whitehall 500 Oc AL PUBLIC It KS 
AUSTRALIA: LOC! ~ Venere 
isbs ‘ - Offered 
Brisbane 6s, MMI. . a uw Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 : ¢ _ 
Queensland 4%s, 125.. cs Sa {W) Pynchon & Co., 111 Broadway, N.Y.C ‘Rectaréats [ ane Ay. 3 NYA R 
= — - Brooklyn gen. 5s, 11 n> . mn 
AUSTRIA: Atlantic Av R R Ce f , 
Vienna 5s .. ins — 1! 1s C. B. Richard & Co., 20 B'way, N.Y.C Whitehall 300 Brooklyn imp. 58, 154... - . . 

i Bleecker ¢ & Fulton Fe y sey oa 
BRAZIL: R. BR. 4s, 1950 on to) v.12. t 
Pelotas Loan of 1911 (J.&D.) “HH 5 oy Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 see ae a oe ; 4 
Rio de Janeiro * Eh 70 Pynchon & Co., 111 Broadw ay. N.Y.¢ Rector OSL} Broanwes a “spear N 
Sao Sune 58, 554 Iynchon & Co., 111 Broadway, N.Y.« Re ctor OS13 ere = ot R. ¢ : 1 Y N 
Sao Paulo 5s, iy Pynchon & Co., 111 Broadway, N.Y.C Saad 3 sway Sur. R. R. Co. Ist sad 
Sao Paulo 6s, . S1% Pynchon & Co., 111 Broadw 7, N : as. rt aa ons Brookiya: Bath iia N.¥.¢ R 
Sav Paulo 8s, 1936........ Pynchon & Co., 111 Broadway, N.Y  Reetor OS13 aN el Sng ig sare be ses ; 7 
S09 Paulo 8s (ex Dutch issue) Pynchon & Co., 111 Broadway, N.Y. Rector O813 Brooklyn City & Newtown R. It N.Y. I 
Seo Paulo ss (guilder) C. B. Richard € Co.. 9 B’way N.YG..... Whitehall 300 Ist 5s, 1930.... 6s ' . 

° : . b,. Ricnare - 20 D’way, N < itehs q z ° 4 4 4 ( q 
: i - Whitehall 300 Brooklyn Borough Gas 4s, 158 ’ a ‘ ' 
CANADA: Brooklyn City R. R. Co.istis,41 8 s4 aed R 
yj 5 1 ts. R t. Co. os, ‘41 tp) ( v4 4 
Calgary 6s ® 10014 Pynchon & Co., 111 Broadway, N.Y.C Rector O81: — poe Re ee i 
Calgary 10) 01 Pynchon & Co., 111 Broadway, N.Y -Reetor O81: ban ist 5s, 141 “I ) cme ; 
Calgary is. : Mtr 104 Pynchon & Co., 111 Broadway, N.Y.C... . Rector OS18 B kly 5 aT ns Co & Subt 
edmonton, » 5%s, 1947 ’ 7 Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 eager ers eee R N.Y. Re 
Edmonton, rta, 6s, 1024. We 100M Pynchon & Co., 111 Broadw ay, N.Y.C.... ’ estes OS 8 Bosse sora eke ip ' ‘ 2 N.¥. RR 
Gt. Winnipeg Water Dist. 5 04 1 Puulian & Gh. tt Bakes, NO Se me Brooklyn Rap. Trans, Co. 58,45 2 NY R 
Maisonneuve (Mont., Que.)5s,"54 ‘Hy 16 Pynchon & Co., 111 Broadway. N.Y.C.. ; 2 ‘tor O8 Brooklyn Rap. — rans . 0.48,2 ee N.Y. R 
Malsouneuve (Mont..Que.)3%e,'50 90° 103% Pynchon & Co. iil Broadway, N.Y.C..... Restor Osis | men. Un. Elev. R-R.Co.0s. - NY. R 
Montreal, City of, 5s, . tory THis Pynchon & Co., 111 Broadway, N.Y Cc “eatet OS 3 Brooklyn Union Gas 2, ae N.Y.( I 
Montreal, City of, 5s 5% 1% Wynchon & Co., 111 Broadway, N.Y.C...... Rectee OSL} Brooklyn Union Gas tis, 14% nh N.Y. R 
Ottawa_5s, 144 : 4% W.O Pynchon & Co., 111 Broadway, N.Y.C..... Rect < O81:, Brooklyn Union Gas cv. 25 ‘ N.Y. R 
Point y: 105, wo W.O. 'ynchon & Co., 111 Broadway, N.Y.C...... Re ct’ r OSL Brooklyn ge dg pc he N.Y. I 
Quebec 17%, 08% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 Cent, Union Gas Co.(N.¥.)98, 24 N.Y.¢ g 
Toronto eosee w7 U8 Pynchon & Co., 111 Broadway. N.Y - ae etor OS } Col. & fth Av. R. R. 08, TINS N.Y. R 
Toronto 100% 102% Pynchon & Co., 111 Broadway, N.Y.C.  Reetur ON13 Com. W. & Lt. (N. J.) » ons ‘ N.Y. I 
Toronto MY, 101 Pynchon & Co., 111 Broadway. N.Y.C..... Rector OS13 Coney Isl'd & Bklyn R. R. ds 45 N.Y. I 
Toronto "sees aie agian 104 107 Pynchon & Co., 111 Broadway, N.Y.( ~ ‘tor ¢ S13 Con. Trac..of N. 3. 99; <a > 7 N Y.« I 
Toronto Harbor Com. 41s, 1953. 87 8 Vynchon & Co., 111 ia; SVC... cases Dry Dock, E. B’way & Bat.os, se 60 NY R 
Victoria 4%s, 1925.......... . 96% 8% Pynchon & Co., 111 Broadway, N.Y.C..... Re ae paar Edison Elec. Hl. (B'klyn) _48,°39 — &\ . ‘N : ( R 
V ictoria ie wse 101 Pynchon & Co., 111 Broadw ay, N Y ean seeats I ONL: Edison Elec. 1 < N. ¥.) — a ; 
Winnipeg 87% U8%4 Pynchon & Co., 111 Broadway, N.Y.C... faeces O13 Elizabeth, Plainfield & Central N.Y 
Winnipeg 100% 102% Pynchon & Co., 111 Broadway, N.Y.C...... haetns OS13 I gy “f oy ag N Y. i i "4 s 
. a a ‘ — “ equit. Gas Lt. Co. (N.Y.) 98,52 ” 
CZECH@QSLOVAKIA: 42d St., Man. & St. Nich. As é N.Y. I 
Karlsbad 4s . 1S = Cc. B. Richard & Co., 28 B’ : . ‘ Ry. Co. 5s, 130..... W ) R 
is ; oe 3. Riche . 20 Bway, N.Y.C....Whitehall 500 . : - o. 58.49 N.Y R 
Prague 46 ..6...ccrccovee ‘ 20 2 Cc. B. Richz EC ”) Bwas Sane ae Gas & Elec. of gen Co. 8. 4 ae . 
ay Zue t . B. Richard & Co., 20 B'way, N.Y.C....Whitehall 500 Hoboken Ferry 146 N.Y. R 
DENMARK : Hudson County s 5s, 140 * Y.C ; 
. « 1 - vy. 
Copenhage ‘ 4 741 764 > ? . . Hud. & Man. R. R. Co. 4's, ‘ . 
openhagen 4s, M4....... ii ily Pynchon & Co., 111 Broadway, N.Y.C -Rector OSi3 Jersey City, Hob. & is, ‘40 N Y C R i 
Kings Co, Elec.Lt. & [°.C0.98,'5% N.Y. R 





GERMANY : 
Kings Co. Elec. Lt. & Pow. Cé wy ' 

























































oe i } ‘ >4 4 Yielic - 
eee s 8 SE pees S.¥.C....Whitenait 500 J "prior mie," a, “Fmt. : 
Dresden Ss ........-- 9 13 C. “a ere N.Y. Whitehall 500 Kings Co. Elec. Lt. & Pow. ( em ; 
Frankfort 8 ; 3 Ww 12 YY B Richard N.Y.C Whitehall 500 conv. ts, 125.... w.¥ 
Mentert is... Ene 1: “ C. B. Richard N.Y.C Whitehall 500 Kings Co. Elec. R. R. 4s, ‘4! ( N.Y R 
Lateate paces oe 10 14 C. B. Richard N_Y.C..)/Whitehall 500 | Kings Co. Light Co. Ist 5 i N.Y. I 
Munich ss Searels : t 10 o oy . N.Y.C Whitehall 509 | Kings Co. Light Co, tlys, “94 N-¥-C 
Stuttgart Ss 9 CR N.Y .¢ Whitehall 500 Lex. Av. & P. Ferry R.R5s," \ I 
: is = ae ay, N.Y.C....Whitehall 500 Long Isl'd Lighting Co. 5s, 10t N.Y. i 
HUNGARY: Long Isl’'d Lighting Co. tis, 14s N Y ( 
- Manhattan Ry. Co. 4s, I Vl a F. 13 
Budapest 4's ei Pr 25 C. B. Ricl-ard & Co., 20 B'wa N.Y.C Whitehail 500 Manhattan Ry. of N. Y. 48,201 way N \ ( 1 1 
AP. : Nassau Elec. R. R. 5s, 144 LW Y 4 
‘ ge Nassau Elec. R. R. 4s, 1951 N.Y. | 
Tokio, City of, 4s, 1952 7% 1% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 | Nassau Light & Pow. 5s, 1927 SY.C ; , 
New Amsterdam Gas Co. 5s,"48 8 eS : Cc R I 
Newark Con. Gas Co. 5s, IMS ; ( I , 
~~ STATE ISSUES Newark Pass. Ry. s N.Y. I 1 
CANADA: > Newark Terminal N.Y¥.C I 1 
Alberta 4s, P iY Pynchon & Co., 111 Broadway, N.Y.C.,....Reetor OS13 N. J. & Hud. R - ‘ ‘i . ; - aa 
Alberta 5s, 1 S18) S144 Pynchon & Co., 111 Broadway, N.Y.C......Reetoer OR15 N. R oe C AD . 
Alberta - 1 is ih I’'ynchron & Co., 111 Broadway, N.Y.C.. . Reetor 0815 N 4 He ‘sg © N.Y. I 
Alberta " 1 Pynchon & Co., 191 Broadway, N.Y.C......Reetor O81: N. &. Gas Lo ~ ‘ - 
Alberta “100 Pynchon & Co., 111 Broadway, N.¥.C tector O813 | Ny.’ EI ; 
Alberta 100 101 Pynchon & Co., 1411 Broadway, N.Y.¢ Rector OSL: NY. saan” Ry n 8 
Alberta 100%, «101 Pynchon & Co 111 Broadway NY R ely mtg. 1949... ..+ ne i v.¥.C 
Alberta 2 1M ION, Pynchon & Co., 111 Broadway, N.Y. Rector OXI: N. 7. & Hoboken Perry ‘is Beal ~ “ Fe r 
Alberta 6s, 10014 W. O. Pynchon & Co., 111 Broadway, N.Y. Recto. ON13 N. Y. Municipal Ry. 3s, UN “ Jeg ; ‘ 
rta 6 11 ; vnc . > ; = N. Y¥. & N. J. Ferry 5s, 46. y.Y 
Alberta tis, ' ‘ , 11% 103 Pynchon & Co., 111 Broadway, N.Y. tector OR13 N.Y Elec. I P. 6 0 ’ N.Y.C Rec 1 
Alberta tis, 1930, M. & N Wl 102% Pynchon & Co., 111 Broadway, N.Y .Reetor OS13 N. x. > ~~ ‘a rs 1034. . “9 Ny 4 t 
Alberta 6s, 1041......... 10414 106% Pynchon & Co., 111 Broadway, N.Y Recter OS13 N ¥ 4 R hon 4 Gas Ist ref : 
British Columbia 4's, Pynchon & Co., 111 Broadway, N.Y .Reetor 0813 ” 6s, Ses ee et ee 4 N.Y. ! 1 
British Columbia 5s, 1% Fynchon & Co., 111 Broadway, N.Y. . Reetor OS15 N ~ Me We eemtun it, 44,908 oh NY ¢ 4 + 
British Columbia 5s, 1 Pynchon & Co., 111 Broadway, N.Y Reetor OS14 NY. & Westches. Lt. deb a NY - 31: 
a aS *. Pynchon & Co., 111 Broadway, N.} - Rector OS15 North Hudson Co. Ry. 5 s4 N.Y TS | 
British Columbia 6 12 Pynehon & Co., 111 Broadway, N.Y . Reeter ‘ New Jersey St. Ry “4s , iy NY : OK 133 
British Columbia bs, 1926 Pynchon & Co.. 111 Broadway, N.Y. : onthe ee 7: a ; Ey ~ as 
British Columbia ie, J. & Ju, “20 Pynehon & Co., 111 Broadway, N.Y. . Rector Public Service Corp. of N nr N.Y.( R KIS 
British Columbia 6s, HHT. . ‘ Pynchon & Co., 111 Broadway, N.Y . Reetoi Pub. Serv. Corp. of N. 1D) W.¥.C I N12 
. Colony of ‘Newfoundland 5's, Pynchon & Co., 111 Broacway, N.Y. - Rector Queensboro Elec. Lt. & N.Y¥.C R a 
Colony of "Newfoundland 5'%s,'42 Pynchon & Co., 111 Broadway, N.Y. . Rector Queens Gas & Elec. 5a, ) N.Y.C R p 
Colony of Newfoundland ¢ ad Pynchon & Co., 111 Broadway, N.Y . Rector Richmond Lt. & R. R. C N.Y.C I 
Colony of Newfoundland 6} Pynchou & Co., 111 Broadway, N.Y leaking aanene Aa. ee Be OO 
Manitoba Pynchon & Co., 111 Broadway, N.Y. ..Rcetor receiver's ctfs. Gs, 1019 MO iy N.Y.C 8 
Manitoba Pynchon & Co., 111 Breadwa Pe . Rector South Fe R. R. Co..5 1919 2 ay. N.Y. , 2 
Manitoba Pynchon & Co., 111 Broadway, N.Y. . Rector South Jer G.. E. L.& 1.58 rete ca A + oe 
Manitoba Pynchon & Co., 111 Broadway, N.Y. . Rector South. Blvd. R. R. Co. 5s, UMS y way, N.Y.C 
yt Manitoba Pynehon & Co., 111 Broadway, N.Y. .Rector Stand. Gas Lt. Co. of N.Y.5s,'30 tt = Nyc 
Manitoba Pynchon & Co., 111 Breadway, N.Y. ..Rector 08134] Steinway Ry. Co. 6s, y dway, N.Y.C 
Manitoba Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Third Av. Ry: Co. (N. Y.) 5s,°37 1 4 cae a are 
7 Manitoba Pynchon & Co,, 111 Broadway, N.Y.C....., Rector 0813 Third Av. Ry. Co. CN. Y.} 4s,"60 ! A iw, Me 
| Manitoba ts, . ‘ Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 0813 34th St. Crosstown Ry. 5s, 1h at) way, N.Y.( 
New Brunswick mn, 100% Pynchon & Co., 111 Broadway, N - ee Rector 0815 Trenton Gas & Elec. Co. 5s, ‘4% v2 iwa N.Y.C 
. New Brunswick 101 103 Pynchon & Co., 111 Broadway, N.Y.C...... Rector OS1S 23d St. Ry. 5s, 1962....... ; »> W N.Y.C. 
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LOCAL PUBLIC UTILITIES—Continued 


Trenton (N. J.) St. Ry. Co te," 48 
inion Ry. Co. of N. Y. 5s. M2 
t'nited Elec. Co. of N. J. 48, "4 
Westchester Elec. R. KH. Sa, ‘45 
Westchester Lighting Co. 5s, 
Yonkers R. R. Co. 5s, 1iH6 


Adirondack T. & L. Ist 6a, 150. 
Adirondack Elec. Pow. tat 5a, '62 
Alabama Pow. Co. ist 5s, IHG 
Am, Gas & Elec. ta, 214...... 
Am, Lt. & Trac. 68, M. & N., "25 
Am. Lt. & Trac. ts, 11725 
Am. Pow. & Lt. sertal tis, 2016. 
Appalachian Pow. Co. Ist 5s, ‘41 
Appalachian Pow. Co, 78, 156 
Arkansas Lt. & Pow, Ss, 151 
Asheville Pow. & Lt. Co.Ists 
Buffalo Gen. Elec. Ist 5s, 
Burlington Gas Lt, Ist 5s. 
Burlington Ry. & Lt.Co.1st%s 
Butte Flee. & P. Co. Ist Os 
Canadian Lt. & Pow. 5s, 
Carolina Pow. & Lt. Ist 
Cedar Rapids Mfz. & I 
Cent. N. Y. Gas & E. Ist 
Cent, Pow, & Lt. tis, HM6. 
Citizens Gas of Ind. 5a, IM2 
Cities Service, Series “ 1)” 
Cleveland Elec. Ilum. 5s, iki 
Col. Ry., Vow, & Lt. ¢s, M1 
Com wealth Lt. & Pow.tst 6s,°40 
Cal. hy. Lt. & Pow. Ist os, “#. 
Col, St. Ry. Ss, 162 
Consumers Pow. Co. Ist Ss, ‘St 
Cont, Cities Lt., P. & T. Co. ‘te 
Cont. Gas & Elec. Co. 5s, R27 
Cuban Telephone 5s, Hf 
Dallas Pow. & Lt. Co. 6s ” 
Dayton Lt. Co, Ist & ref. 5a, “37 
Dayton Pub. Serv. Ist 7s, It 
lenver Gas & Elec. Ist and ref 
ta, DT 
Detrott United Ry Na, 1M! 
st St. L. Lt. & Pow.Ist 58,’ 
Economy Lt. & P. Ist 5s, 8.8.45 
Electric Dev. Co. Ist 5s, 1s 
Empire Gas & Elec. and Empire 
Coke tat Sa, M1 : 
Himira W., Lt. & Ry. Ist 5a. 
Federal Lt. & Trac. 5s, d 
Fort Worth Pow. & Lt 
Gaiveston-Hous. Elec. Ry 
General Gas & Elec. 7s 
a Ble 4 















« Elec. ts, 
, Pow. & Ry 7s, “DS 
Pow. & Ry. 5a, ‘41 
orgia Carolina Pow. Sa, 1NH2 
Western Power ia, M6... 
Tel. & Tel. (Spokane) Ist 
1ikhe ee ees 

Houston Lt. & lower 5s, HK! 
Hydraulic Power Co. 5s, HG1.. 
idaho Power Co, Ist 5s, HT 


indiana Power 7s, 
Indianapolis Gas 5s, 
Knoxville Ry. & Lt. . os, 
Laurentide Power Co. lat Se 
Mad. River Pow. Co. Ist 5a, 
Memphis St. Ry. Co. Sa, UNS. 
Middle West Utilities Ss, I'Me 
Minn. St. Ry. & St. PY. Ry. 5s,"2s 
Misa. Riv. Pow. Co, Ist Ff 
Miss. River lower deb. 7s, 
Mont. Lt., Heat & P. 5s, 
Mont. Lt., Heat & PF. 4%s, 1 
Mont. Tramway tst 5s, Il. 
Nashville Ry. & Lt », a 
Nashville Ry. & Lt. 5a, 1ftw, 
Newport News & Hampton Ry., 
G. &@ BB. Fe, 3904.....ccc00 
Nebraska Pow. Corp. Ist Gs, ‘4! 
Niagara Falla Vow. tis, te. 
Niagara, Lock. & Ont. tis, ‘5S.. 
Northern Electric Ist Se, 16). 
Northern Ohio Traction & Light 
secured tis, 1026 oosee 
Northern Ont. Lt. & low. ts 1 
Okla. Gas & Elec. T's, MHI 
Omaha @ C. B. St. Ry. Ist Se 
Pacific Pow. & Lt. Co. Ist 5a,"s 
*a.-Ohio Pow. & Lt. 7s, M0. 
Pa.-Ohio Pow. @& Lt. Ss, ie 
Pa. Pow. & Lt. bat 7s, 11 
Pa, Utilities 68, 112 
Portiand Gas & Coke Ist 5s, ‘40 
Provincial Lt., H. & P. tst 5s, 
Vrovincial Lt., H. & P. lat 5s,' 46 
Puget Sound Elec. Ss, 1802...... 
Puget Sound low. & Lt. 74s,'41 
Rio de Jan. Tr., Lt. & P. lat tis, 
15 Beseocs . 
Rio de Jan. Tr., Lt. & P 
Rockford Elec. Co. Istaref. 
St. Paul City Ry. Cable Isto 
Salmon River Vow. Co.lst je 
Seattle Electric Ist 5a, 10 
Seattle Electric Ss, 120... 
Seattle-Evevett Ist 5s, it 
Seattle Lighting 5s, 1H".. 
Schenectady Ry. Co. ist 5s, iMG 
Shawinigan W. & PF’. lat Se, “4 
Shawinigan W. & I. Ist 5%s,'0 
Shawinigan W. & P. Ist ts, 
Southern Canada Pow. 6s, 14s, 
Southern Pub. Utilities Ss, I'M 
Southern Wis. Pow. Co. 5s, 15S 
Texas Pow. & Lt. Ist W387 
Tacoma Ry. & I 
Toronto Pow. Co.,Ltd..ge 
Tri-City Ry. & Lt. Ist&refo 
United Lt. & Ry. Co. x 
United Lt. & Ry. Co. x 
Union Elec, Li. & Pow 
ext. Se, M. & N., 1908. 
West Va. Utilities 6s, 
Wisconsin Edison tis, 1s a 
Wisconsin Elec. Pow. 7T'ys, IMS 
Wis. River Power Ist 5s, th! 




































City Water Co. of Sedalia 5a,°37 
E. Jersey Water Co. Ist 5s,°5 

Internat. Water Co. 5a, 
Queens Co. Water Co. gen 
Racine Water Co. Ist 5s, *: 
Roches.-Lake Ont. Water 5s, 







Akron, Canton & Youngs., 1930 
Allegheny & Western 4s, Tis 
Atlantic & Birmingham ‘5s, 134 
Atlantic & Yadkin 48, If 
Augusta Terminal 6s, 147 
Austin & Northwestern 5s 
Beech Creek R. R. 4s, 
Buff. & Susq. Ist is, NMS.... 
Butte, Anaconda & Pac. 5a, ‘+4 
Can. Atiantic (Grd. Trunk) Ist 
cons, is, THe.. ee eae 
Can. Northern Ry. 4s, 10. 
Can. Northern Ry. 5%s, , 
Can. Northwestern 4%s, 143... 
Carolina Central 4s, HH. es 
Wen. Ark. & EB. Ist 5s, J.4J,,40 
Cent. Branch tnion Pac. 4s, 45 
Central of Ga., Mob. Div. 58,46 
Cc. & O. North. Ry. Ss, A.40 os) 
Central Pacific 4s, 16 
Central R. R. Banking 5s, “37... 
Central Vermont os, ike. . ‘ 
Chattanooga St. is, J. & J., O7 
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PUBLIC UTILITIES 


I'ynchon 
Pynchon 
Pynchon 
I’ynchon 
I’ynchon 
I’ynchon 
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John Nic 
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Pynchon 
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Pynchon 
Pynchon 
I’ynchon 
Pynchon 
H. L. Doherty 
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John Nis 


’ynchon 
Pynchon 
l’ynchon 
lynchon 
l’ynchon 


Alfred F 


I’ynchon 
John Nic 
John Ni 


l’ynchon 
I’ynachon 
fohn Nick 
I’ynchon 
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’ynchon 
Pynchon 
Vynehon & 
lynchon 
l’ynchon 
’ynchon 
’ynchon 
lynchon 
i’ynchon 
I’ynchon 
Pynchon 
Pynchon 
l’ynchon 
l’ynchon 


John Nie 
I’ynenon 
’ynchon 
Pynchon 
Iynchon 
l’ynchon 
l’ynchon 
I’ynchon 
Iynehon ¢ 
l’'ynchon 
l’ynchon 
Pynchon 
I’ynchon 
I’ynchon 
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l’ynchon 
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I’yachon 
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John Nie 
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l’ynchon 
i’vnchon 
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l’ynehon 
I’ynenon 
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PRIVATE WATER BONDS 


Alfred F 
Alfred F 
\ifred F 
Alfred F 
Alfred F 
Alfred F 
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Pynchon 
Pynchon 
I’ynchon 
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.Rector 0813 
Rector 0813 


Rector O813 


.Rector GS13 
.Rector 0813 
Rector 0813 
Rector OS13 
.Rector 0813 
Rector 0813 
Bowl. Gr. t190 
Rector OS13 
Rector 0S13 
Rector OS13 
.Rector OS13 
.Rector OS15 


tector OS13 


Rector 0813 
.Rector OS13 

. Rector 0813 
.Reetor 0813 

os Rector OS13 
*. Hanover 10060 
Rector 0813 
.Reetor OS13 
Bowl. Gr. (490 
.Rector 0813 
-Reector 0815 
Rector 0813 
.Rector 0813 

° Rector O8T3 
*.. Bowl, Gr. 1454 
Rector OS13 
Bowl. Gr. 400 
Bowl. Gr. 6490 


.Reector 0813 
.-Reetor 0813 
Bowl. Gr. (490 
-Rector 0813 
Rector 0813 


Rector OS13 
.Rector 0813 
.Rector OS13 
Rector OS813 
.Reetor 0813 
Rector OS13 
-Rector 0S13 
Rector 0813 
Reetor 0813 
.Reetor 0813 
Rector 0813 
Rector 0813 
Rector 0813 
.Rector 0813 


Bowl. Gr. 6100 
Rector 0813 
Rector OS13 
Rector OS13 
Rector 0813 
.Reetor 0813 

Rector 0813 

Rector 0813 

Rector OS13 

Rector 0813 

Rector 0813 

Rector OS13 

Rector S18 

Rector 0813 

Rector (813 

. Rector (813 

Rector OS13 

Rector (813 

.Reector (813 


Bowl. Gr. 6490 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 


Rector 0813 
.Rector OS 
.Reetor 0815 
Rector OS813 
Rector 0813 
. Rector 0813 
.Reetor 0813 
... Rector 0813 
Bowl. Gr. 6490 
-Rector (813 
.Rector 0813 
Bowl. Gr. t490 
Rector (S813 
Rector US13 


Bowl. Gr. t490 
.-Rector 0816 
-Reetor 0818 
Rector (818 
.Rector O813 
Rector 81S 
.Reetor OS13 
Reetor (818 
.Rector (812 
Rector (813 
Rector USTS 
Rector 0813 
Rector (818 
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Rector OS813 
Rector (813 

..Reetor 08138 

Bowl. Gr. t190 
Rector 0813 
Rector 0813 
Rector 0815 
Rector 0813 
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Rector 0813 
.Rector 0813 
-Reetor 0813 
Rector 0813 


tector OS13 





Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
tector OS13 


...Reetor S13 
-Rector 0813 
.Rector OS13 


Rector 0813 


Rector 0813 
Rector 0813 
Rector OS13 
Rector OS13 


.-Rector @813 
.Rector 0813 


Rector 0818 


.Rector 0813 


Rector OS14 
Reetor OR13 
Rector OS13 
Rector OS13 


-Rector 0813 








Chi., Ind. & L. ref. 48, 1947.... 
uni,, ind, & L. gen. 5s,M.4N.,"66 
Chi., M. & St. P., E. 4s, J. & D. 
C., T. H. & 8. E. Se, gg bewene 
Choctaw & Memphis 5s, . 
Cin., Ind. & West. 5s, 1. 

c., C., C. & St. L. Springfield 
& Co Pw M. & S., 1940. 

. Cairo ‘4s, J. 








c., C., C. & St. L., *« x. Wash. 
& Mich. is, J. & J., 11. 
Cleve. Term. & Val. 1st 4s, 
Current River 5s, 1027........ 
Dul., S. S. & Atl. 5s, J. & J., *37 
Dayton & Michigan cons. 4%s,'41 
Edmonton, D. & B. C. (gtd. Al- 
berta) Ist 4s, A. & O., 1f44... 
Gal., Hous. & H.Ist 58,A.&0.,°33 
Georgia & Ala is, 1945......... 
Georgia South. & Fla. 5s, 145. 
G. R. & Ind. 2d 4s, A. & O., "36 
Grand Trunk I’as.4s,'30( Alberta) 
G. T. Pac. 3s & 4s, all issues. 
G. T. Pac. (Alberta) 4s, 142... 
G. T. Pac. (gtd. Dom. of Can.) 
gem. Gh, GEE cececccess 
G. T. Pac. (gtd. Dom. of Can ) 
Me TD GW a ca nvaxcscenoceese« 
G. T. Pac., Mtn. & Prairie Sec- 
tion 4a, 1900 ........ 
G. T. Pac., L. Sup. 48,’ 
Grand Trunk Western 4s, 1950.. 
Grand Trunk Western 4s,'™) (£) 
Gt. N. Ry. of Can. 4s, A.&O.,": 
Gulf Term. Co. (Mobile) 4 
Gulf & Ship Island 5s, 1% ° 
Houston Belt & Term, 5s, 1937.. 
Jil. Cent. West Lines 4s, 1951.. 
Ind. & Louisville Ist 4s, ve 
Jacksonville Terminal ts, 11 
Kanawha & W. Va. 58, 16 
K. C. Mem. Ry. & Bridge 5 
K. C., Mem. & Birm. 4s, 
K. C., Mem. & Birm. 5s, 1% 
Ky. & Ind. Term, unstpd. 4%s, 61 
Ky. & Ind. Term, 4%, 1901. 
Louisiana & Arkansas 5s, ‘27... 
Louisville & Jeff. Bridge 4s, °45. 
Louis., N. A., K. & Cin. 5s . 
L. & N., 8.Monon jt.4s,J.&J. 
Macon, Dublin & Sav. 7s, 1!4 
Macon Terminal 5a, 1965. 
Maine Central 5s, 1935.......... 
Manila R. R. 8S. Lines 4s, 1 
Mil. & North. Ist 4%s, J.&D.,'3 
Mil. & North. con, 4%s, 1984.... 
New Orleans & Gt. Nor. "th 
N. Y., Pa. & Ohio 4%s, 
N. Y. & Putnam 4s, . 
N. ¥., Ont. & West. ¥ 
Norfoik Southern 78, 1954... 
Northern Ohio 5e, 145. 
Ogdensburg & L. C. 4s, "7048. 
Pere Marquette, L. E. & Detroit 
River Ist 4%s, 193% 
Richmond Lt. & R. R. 4s, 1952.. 
Richmond Terminal Ist 5s, 1% 
Rock Isl'd-Frisco Term. 5s, 1! 
Rutland, Toluca & North. 4s, 
Rutland R. A. 4%s, 1941........ 
St. Louis & San Fran. 5s, ‘ 
St. Louis Merch. Bridge 6s, 
St. Louis Bridge Co. 7a, ’ 
South Bound R. R. 5s, 1941. 
Southern Indiana Ist 4s, 
a N. & S. Texas 5 
J. Beg Wr cccccosccccsccs ° 
Toledo Terminal Ist 4%s, 1957. 
Toronto, H. & B. 4s, J. & D., "46 
Ulster & Delaware Ist 4s, 1952. 
Union Term, Co.(Dallas, Texas) 
SER Ge, BG scccecease ‘ 
Vicks., Shreve. & Pac. gen. 
Wabash Term. Ist lien 4s, 
Wab., Tol. & C. Ist 48,M.4S8 
W. Va. & Pitts. 48, A. & O., 
Wis. Cent. Ist gen. 4s, M49 
Wis. Cen., Sup.&Dul.48,M.&N 
Wis. Cent. ref. 48, A. &O 
































































INDUSTRIAL AND MISCELLANEOUS 


Abitibi P. & P. Co., Ltd., 6s, ‘40 
Adams Express Co. 4s, 1{47 ‘ 
Advance Rumely s. f. deb. ts 
Air Reduction Co. deb. 7s, 1930. 
Algoma Stee! 5s, 1962..... ee 
American Chicle 6% notes, 1927 
Am. Road Machine Co. tis, 1938 
Am. Tobacco Co. 48, 1)1....... 
Am. Can deb. 5s, 192 ‘ 
Am. Thread Co. Ist és, 928.... 
Asbestos Corp. of Can. Ist *42 
B. B. & R. Knight Ist 7s, 1930.. 
Beech Creek Coal & Coke 5s, ‘44 
Bell Tel. of Canada 5s, 1925. 
Can. Car & Fdy, Ist tis, 1930.. 
Canadian Locomotive Co., Ltd., 

















s. f. da, J. & J., 1061....... 
‘anada Paint Co. 5s, 1939...... 
Can.S.S.Lines,Ltd.,ist con.ds, '4 






Can. Steel Foundries Ga, 
Crew-Levick Co. 6s, 1931.... 
Cuba Co. deb. ts, 1955 
Dorninion Tron & Steel Co. 
Dominion Coal Co., Ltd., 
Donner Steel Co. 5s, 5 
Eastern Steel Co. 5s, 
Empire Ref. Co. Ist 
Green Star 8S. S. 7s, 
Hale & Kilburn Corp. 6s, 1939 
Home Tel. & Tel. Co. of Spo- 
kane 5a, 1986 ......20--seeee 
Howard Smith Paper 7s, 1M41.. 
Int. Sec. Trust of Am. 6s, 1943. 
Jeff. & Clear. Coa) & Iron 5s,’ 
Jones & Laughlin Steel 5s, 1930 
Keystone Steel & Wire Ss, IMI. 
Knickerbocker Ice 5s, 1941.. 
Lackawanna L.&8.Co. Ist 5s, °26 
Locomotive & Machine Co. of 





Montreal, Ltd., 48, 1924...... 
Mallory S. 8S. Co. Ist 5s, 1%2 
Marquette iron 7s, 1927....... 


New England Oil Corp. 8s, 1925 
New England Oil Ref. 8s, 1931. 
New Niquera Sugar Co. 
Nova Sco. Sti. & Coal Is 
O’Gara Coal Ist 5s, I 
Park & Tilford 6s, 1936.. 
Pleasant Valley Coal Ist 
Roch. & Pitts. C. & C. Ist: 
Sen Sen Chiclet 6s, 1920. 
Shaffer O. & R. Co.ist s.f.fis,°29 
Sherwin-Williams Co. of Can., 
Ltd., 6s, 141. : 
Sloss- Shef. St.&l.s.f. 6% notes 
Spanish River Pulp & Paper 6s, 
POBE wccccccccvccccccseces oe 
The Solvay Process Co.1st 5s,'38 
Taylor-Wharton J. & 8S. Co. 1 
& ref. 7%s, Series A, I'H6... 
Traylor Engineering Mfg. Co 
Ist Ss, 1936........ eccesses 
Trinity Building oe ‘Ist mtge. 
loan 5%s, 1939. ageeaes 
Two Rector St. ‘Ist mtge. 
loan fa, IfBS...... cece ecceeeee 
vu. S. Lt. & Ht. Corp. 
Utah Fuel Co. Ist 5s, 
Ward Baking Co. Ist tis 
Wayne Coal s. f. ts, 
Webster Coal & Coke Se, 1942... 
Westchester Biltmore tis, 193). 
West Kentucky Coal 5s, 1935.. 
Woodward & Co. Ist 5s, 1932... 





























RAILROADS—Continued 





Bid Offered 
SI Pynchon & Co., 111 
sO Pynchon & Co., 111 
63 Pynchon & Co., 111 
62 Pynchon & Co., 11! 
4% Pynchon & Co., 111 
73% Pynchon & Co., 111 
82 & Pynchon & Co., 111 Broadway, 
nd 8? Pynchon & Co., 111 Broadway, 
75 77 Pynchon & Co., 111 
ry 7s Pynehon & Co., 111 
64% %YT% Pynchon & Co., 111 
73% T6 Pynchon & Co., 111 
1 os Vynchon & Co., 111 
85% «86H Pynchon & Co., 111 
RS sv Pynehon & Co., 111 
SO% 82 Pynchon & Co., 111 
87 xo Pynchon & Co., 111 
8444 N54 Pynchon & Co., 111 
sy «| ORS Pynchon & Co., 111 
will trade Alfred F. Ingold & Co., 7 
80% «82 Pynchon & go: 111 Broadway 
80 80% Pynchon & Co., 111 Broadway, 
4 64% Pynchon & Co., 111 


Pynchon & Co., 111 





Pynchon & Co., 111 
Pynchon & Co., I11 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Tynehon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynthon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
m% 8 Pynchon & 111 
ti 70 Minton & We oltt, 30 Broad St. 
bt Oy Pynchon & Co., 111 Broadway 
by 7 Pynchon & Co., 111 y, 
40 wo Alfred F. Ingold & 
7 Pynchon & Co., 111 
Pynchon Co., 111 
Pynchon Co., 111 
Pynchon Co., 111 
Pynchon Co., 113 
Pynchon Co., 111 


Pynchon 111 
&3 84 Pynchon 111 
80 82 Pynchon 111 
Ba) 63 Pynchon 111 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


RRR RR RRR RRR = RR RR 
ro 





111 
111 
+ 111 
- ill 
111 
111 
111 
111 





Bid Offered 
2 i Pynchon & Co., 111 
71 7A Pynchon & Co., 111 
bs) 11s Pynchon & Co., 111 
103 10 Pyncl.on & Co., 111 
41 44 Pynchon & Co., 111 
77 SI Pynchon & Co., 111 
oOo Ww.odo Pynchon & Co., 111 
SI 4 Pynchon & Co., 111 
bri be Pynchon & Co., 111 
100% 102 Pynchon & Co., 111 
aa SS Pynchon & Co., 111 
SO 90 non & Co., 111 
93 om Pynchon & Co., 111 
7 LL) Pynchon & Co., 111 
v7 9 Pynchon & Co., 111 
05 98 Pynchon & Co., 111 
ba] 0 Pynchon & Co., 111 
77 so Pynchon & Co., 111 
4 os Pynchon & Co., 111 
BL be Pynchon & C 111 
i) 100 Farr & Co., 133 F 
ri SO Pynchon & Co., 111 
v1 4 Pynchon & Co., I11 
79 S3 Pynchon & Co., 111 
N3 87 Pynchon & Co., 111 
os 100 Pynchon & Co., 111 
5 10 Alfred F. Ingold & 
N7 ) Pynchon & Co., 111 
"1 4 Pynchon & Co., 111 
NT 100 Pynchon & Co., 111 
Ys 100 Pynchon & Co., 111 
DD | M4 Pynchon & Co., (11 
) 101 Pynchon & Co., 111 
" 102 Pynchon & Co., 111 
&2 4 Pynchon & Co., 111 
Ms A) Pynchon & Co., 111 
ire 100 Pynchon & Co., 111 B 
RB S53 Pynchon & Co., Ii11 
7 85 Alfred F. Ingold & C 
pas) 30 Pynchon & Co., 111 
et) 102 Pynchon & Co., 111 
oOo 105 Pynchon & Co., 111 
2 102 87 Pynchon & Co., 111 
76 W.O. Pynchon & Co., ill 
ris 80 Pynchon & Co., 111 
S7 m1 Pynehon & Co., 11 
Rg Ww.oO. Pynchon & Co., 111 
73 77 Pynchon & Co., 111 
xo 92 Pynchon & Co., II! 
Pynchon & Co., 111 
= . Pynchon & Co., 111 
“i Pynchon & Co., !11 
a m4 Pynchon & Co., 111 
: 2 Pynchon & Co., 111 
ald 2 Pynchon & Co., 111 
"8 101 John Nickerson & Co 
% 101 Pynchon & Co., 111 
8 1O1 Pynchon & Co., 111 
78 82 Pynchon & Co., 111 
%0 13 Pynchon & Co., 111 
ol 101 Pynchon & Co., 111 
mM 2 Pynchon & Co., 111 
a1 | Pynchon & Co., I!!! 
77 82 Alfred F. Ingold & © 
83 87 Pynchon & Co., 111 
80 83 Pynchon & Co., 11) 











Zz 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Minton & Wolff, 30 Broad : 
Mintor & Wolff, 30 Broad St., 
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p Open Security Mark¢ et—Stocks 
Continued from. Page 70. 
on : PUBLIC UTILITIES—Continuad . 
4 for lignite and 23 for coke. The wholesale price for coal in Vienna at aaa 
zitles & OTVECE COM. «1. ccccceses ¥ OP Reetor 
, the end of June amounted to $11.16 a ton. yeh ca nln lpg : N.¥.C itector 0S 
ra [ee Service 6% pf.......-.. ; P & ‘ 1 N.Y.C Rector 0S 
¥ : tities Service pf........ rae H. L. Doher Wall St., N.Y.C_Hanover 1000« 
: Consul Foster at Vienna reported last week that declared exports Cities Service com... :.. ice 2 H. L. Dol Wall St., N.Y.C.Hanover 10066 
: . . . ‘ ee Service, bankers’ s ares i i. I t Wall St., N.Y.C. Hanover 1006 
to the United States in June amounted to $431,000, against $383,000 Cleveland Elec. illum. Co.6% pf. Py ay, N.Y.C Reet 
’ ’ ’ ———- Elec. Illum. Co.8%com. 15 N.Y.C Rect 
eat . saan ™" . Mleveland Elec. Ilum. Co.8% pf 108 = 111 Pyr " 3 - Rect : 
for May. The principal items were electric lamps, wrapping paper and Colorado Power Co. com ted ey im BS Kecto 
olorado Power Co. 7% rf Sf v2 I . Soc. rect 
leather manufactures. Commonwealth Elec. Go. &%com 125 128 ' NYC Rect 
‘ é Z Commonwealth Pow. lige com. 26 27% l’y N.Y.C. Rect t 
In connection with the French financing of the occupation of the | Gommonwealin Pow-Com-o% pe Oe Sa op . N.Y.C Recvor 0: 
° “ , P Power 6% pf...... ra Aide P NYC. Rector Os 
Ruhr, a cable irom Commercial Attache C. L. Jones, at Paris, to the ae on a 2s ll N.Y. mec cedp 
t. Gas & Elec. 6% 7 74 - .° ee ae 
effect that the statement of the Bank of France for July 5 showed an | Saston Pow. @ it. ae com...) N-¥.C.. ... Rector 081 
fi a a Dayton Pow. & Lt. ¢ 4 68 Pyr . “dallas lineal 
increase of nearly 1,000,000,000 francs in note circulation over May 31 Dayton Pow. & Lt. 6% pf..... 87 Py NYC en oa 
P ‘ East Texas Elec. Co. 8% com.. 104 108 I N 7 $9 ane 
was read with interest. Advances to the State by the Bank of France Bast Texas Elec. Co. 6% pf.... 1 S| NYG... eetor Ot 
: Slectrie Bon Share pf.... Mi% 971 y. N.Y.C..Bow!. G x 
also showed an increase of about 900,000,000 francs for the same | Fltetric Bond & Share Co. 0% 97 
a ‘i abi. fidend)....+-+.--.. Mi% 97% N.Y.C. Rector 0 
period. On July 5, the cable stated, the total notes outstanding oo yi dh hey yeh ial N.Y.C.....: Rector 08 
iad = J a - ; 
Sy amounted to 37,682,000,000 francs and the Bank’s advances to the Fort eee sae 8 (102 AA Rect 
‘ / ° Fort Worth Pow. ¥ 1G ‘ n} ae. | Melee gtr 
State had reached 23,900,000,000 francs. Neither are records, how- | General Gas & Hive. comes.) 10 12s way, ¥.¥.C..Bowl. tir. 08 
‘ m ° . General Gas & Elec. 6% pf.. 17 1? Py ay. NY. peared: 
ever. On March 31, 1921, note circulation totaled 38,435,000,000 francs General Gas & Elec. 7% cum.pf. 7% W.0O Sy ectes 
c General Gas & Elec. $7 cum. pf. 4 68 I ’ N.Y. acti 
and advances to the State by the Bank were at 26,400,000,000. General Gas & E.S%cum.pf..new 8 100 N.Y Ri 
3eorgia Lt., P. & Rys. pf Specialists ‘ es  ieauet. (he 
. . - Georgia Lt., P. & Rys. E 1 \ MY G. Rawl Gr a4 
An interesting statement by Mr. Jones was that unemployment Idaho Power pf eco... ; fg pe 
° —— ° inois Nonthern Util. 6 ; Pyr to, peeps Pode 
remains negligible in France, although the general trend of the French Illinois Traction com........... MT Se dea 
° ° : ° ad , Illinois Traction com...,....... ry Johr Y.C..Bowl. G 
situation was reported by him as “less favorable in June than in pre- Hilinols Traction @% pf... ine es Y.C......Rect 
z a : nterstate Public Service eo cCocees R et 
ceding months.” The estimated number of unemployed on June 23 for peony ly gS My ge Cae ¥.C...., Rector 0s 
¥ ulec. © % pt. § Dy LF Re Rector 0 
all. of France was but 11,000 Maneas Ges & Elec. Oo, 7% pf. 93 91 = Joh ¥.C. Bowl. Gr. 64% 
’ . Kentucky Security Corp. com... 30 3h Py Ti Bee ae 
= . - Kentucky Security Corp. 6% pf. 60 70 Pyt rien th : ‘ ; ‘ ; 
The general aspect of German business in June was reported in Kentucky Utilities, 6% tie ac. © 0 | 5 dee mop 
i y . : igh Pow. Sec. Co. capital.. 18% 19% | i eee martor OR? 
a cable from Commercial Attache Herring, at Berlin, as good, despite | Mishisan Gas & Elec. 7% pf... 0 0 Y-G..012 Rector ost 
4 "0 e es les com..... 414 45% I Y 
; 42 Middle W ) 5% in = Pyt ‘y. 
unstable financial and economic conditions. Unemployment decreased | Middle WoUul t% price Hien pt 9890 — 
° “eae . . * : Milwaukee Elec. Ry. & Lt.6% 77 82 vnel ar 
somewhat on account of slightly improved industrial activity resulting hn a... ss & x. 
* . Miss. Riv. Pow. 6% pf......... 73 2 I £ ‘\" 
from the new depreciation of the mark by nearly 200 per cent. “In | soustats States Tel. co da. Sees newer. Br. 
dal ” F es ‘ Nat. Light, Heat & Power...... 5 S §6©© Pencha wees See 
the Ruhr district, however,” Mr. Herring stated, “the business de- | Nat Lint, Heat & Pow. spt. 32038 idway, N.Y. 
° © - h . ° ° ° ° Nebraska Power Co. 7% pf.. ” 3 Pyr NY 
pression is worse than ever, production in nearly all industries having Niagara Falls Pow. Co. 7% pf.. 107 108 Py "NY: 
. North. Ohio Elec. pf........... 23 2¢ I Ny. 
largely ceased except for small local needs.” Merth. Ohio Miee. com......... 9 2 Pp uy. 
7 — Ont. . & P. Co. com.. 16 19 I NLY. 
- = orth. Ont. L. & P. 6% cum.pf 63 66 I Ny 
It was also reported by Mr. Herring that the Government’s latest Northern States Power Co. 8% a cuaek 
2 . com. (ex dividend)............ {2 Ws 
attempt at control of speculation in foreign exchange has not proved omen Bae pemer Os. V5 aides 
™ pf. (ex WEENIE a ccccssccccces 91 4 I , 
effective. There has been Ohio Gas & Elec. 7% pf. 2.2: - - . iam iway, N. 
; a constant demand, he cabled, for the use oe Fe Adie ag de Fail = = adway, N 
of a fixed standard of value in certain business transactions and a fixed | Pacitic Pow. & Li. mf ers =e Oe fs B'way, N. 
: : : Penn.-Ohio Elec. Pheveeeseeeees = 77 John } “Fst de 
value wage is being demanded by labor. The growing lack of any Penn.-Ohio Elec. pf....-.-....-. 42 95 John N Bway, N. 
i : = * . . : Penn. Pow. & Lt. 7% pf.......- 93M ee 
confidence in the mark is evidenced, he said, by increasing desire on the | venn. row. & Lt. pte... : 92 95 John N “gray. Tt 
: ° P . . eal Portland Gas & Coke pf....... 94) 99 Jo N 3 NO 
part of the public to invest in fixed value securities, as shown by the Portland Gas & Coke 7% pf.... % 08 NYC... Rector 0813 
‘ . Public Service of North. Ill. 6% eee nee ssa 
success of the rye and other commodity loans. pf. (ex dividend)............ 90 Pyt 4 enter, ie : ; 
Public Service of North. iil. i Rector 0 
com. (ex dividend) ........ - 100 r or 1 N.Y 2 0812 
Public Service of Okla. 7% pf... 87 93 N'Y. covery eet 
Puget Sound Pow. & Lt. com.. 46 4%) N_Y sr eae 
ADVERTISEMENTS. ADVERTISEMENTS Puget Sd. Pow. & Lt. 7% cum.pf 100 103 By — see 
; “ Republic Ry. & Lt. com....... 12 15 N’Y. came 
é Republic Ry, & Lt. 6% pf...... 36 39 N.Y. sero 
7 O S Southern Cal. Edison 8% com.. 102% 103% N.Y. cto 
p en ecu®ri t y M ar k e€ t—S t Oo Cc k Ss Southern Cal. Edison 8% pf. 140116 N.Y. ete 
— wees Pow. & Lt. pf.... 98 N N.Y.C Gr 1K 
Standard Gas & Elec. Co. com. 25% 26%) Py! N.Y.C roe < 
: Standard Gas & Elec. Co. 8% pf $7 48 } NYC. ec <t 
SUGAR SECURITIES Tenn. Elec. Pow. Co. com g ‘ 11% 1 NYC Meh! “ers 
Caracas Suz CG Bid Offered ‘ Tenn. Elec. Pow. Co. 6% 2 ; 43 $5 N.Y.c. te “ 
ee eee. eres as tess ones: 11 15 Farr & 133 Front ; _....es.John 6428 | Texas Pow. & Lt. 7% pf........ 92 “5 to 
Central Aguirre Sugar (ex div.) 80 83 Farr & 133 Front St John 6428 Texas Pow. & Lt. pf 02 9 NYC err 
Fajardo Sugar ...........-++++. 107 110 Farr & 1 Front St **“Sebe C428 Toledo Edison 8% pt = 105 eS Spee! Be 
Federal Sugar Refining Co. . GO Farr & 133 Front St ; *-Jonn taoe | Tricity Ry. & Lt. 6% pf Ri ee a : 
Nat. Sugar Refining (ex div.).. 89 92 Farr & 133 Front St. NCY.G..20200. 1122 John 6428 | United Gas & Elec. Cc —-,... "2 3 way, ee 5 
New Niquera Sugar Co. ee oo 102 Farr & 133 Front St. N. Bouma — 6428 United Gas & Elec. ist gaa 6 oe aoe met 
Savannah Sugar Refining ... 603 Farr & Co., 133 Front St.) N-Y.C............lJohn 6428 | United Gas & Elec. Co. Bd’ pf. r 8 Ne Ree 
Savannah Sugar Ref.pf.(ex div.) 81 S4 Farr & Co. 138 Front St. NYC!” nee 6128 2 = aging LU By N.Y.¢ Re 
West Indies Sug. Fin. Corp. pf. 35 40 Farr & Co., 133 Front St.. N.Y.C. ‘ "John 642 alte eee a Toe. a. com. 7 ao wey. Te fet 
° e SMe . = nited Ligh ys. Co, 6% pf. 77 ba iwa N.Y.C Rect 
United Light & Rys. Co. pf..new 87 ”) way, N.Y.C. Rector 0: 
P RAILROADS Ut -0w 30. 7 y, N.Y ; 
ah Power & Light Co. 7% pf. ‘1 4 way, N.Y.C. .Rector 081 
¢ ele we Heats Bid Offered Utah Power & Light ae rt 98% J way, N.Y.C..Bowl. Gr. 64% 
a. . Southern ordinary..... 49 52 Minton & Wolff, 30 B Ss Ye : fest Virginia Utilities 7% p 34 8 iway, N.Y.C. Rect 
, Ala. Gt. Southern pf......... th 60 Minton & Wolff, 30 heed St. oe pele: - ne Western Power Corp. com.... 26 E iwa N.Y.C Rector 08 
aaa & oe steeccees INS 1% Minton & Wolff, 30 Broad St.. N.Y.C........Broad Western Power Corp. 6% pf... 77 sO N.Y.C tector O81 
Beech Creek R. R.. 36 39 Minton & Wolff, 30 Broad St. NYC. Broad Western States G. & E. 7% pf.. 7S aol N.Y.C Rector ( 
Canada Southern 3 O52 Minton & Wolff, 30 Broad St.. N.Y.C........Broad Wis.-Minn. Lt. & Pow. 7% pf.. 86 {M) N.Y.C Rector ¢ 
Cleveland & Pittsburgh 7%..... 67 70 Minton & Wolff, 30 Broad St.. N.Y.C... ser Wis. Pow., Lt. & H. 7% pf. wm 100 N.C. Rect 
Cleveland & Pittsburgh 4%...... 3840 Minton & Wolff, 30 Broad St., N.Y.C........Broad Yadkin River Power 7% pf..... 92 " N.Y.C. Rector O81 
Ft. Dodge, Des M. & So. pf... 6s John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. Yadkin River Power. m1 3 B'way, N.Y.C..Bowl. Gr. 64% 
Ft. Wayne & Jackson pf...... 101 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 
Illinois Central Leased Line.... 71 Minton & Wolff, 30 Broad St.. N.Y.C........Broad INDUSTRIAL AND MISCELLANEOUS 
Joliet & Chicago .............-+- 112 Minton & Wolff, 30 Broad St., N.¥.C ..- Broad 1 : 
Kalamazoo, Allegan & G. R... 102 Minton & Wolff, 30 Broad St., N.Y.C........Broad " - = — 
Mobile & Birmingham pf.. no Minton & Wolff, 30 Broad St., N.Y.C........Broad Aluminum Mfg. Co., Inc., 7% pf 101 104 dway, N.Y.C Rector 0 
Minn.,St.P.&S.S.M. Leased Line. 59 Minton & Wolff, 30 Broad St., N.Y.C........Broad American Radiator Co, 1% pf.. 115 120 ad N.Y.C Rector 08! 
Morris & Essex ........... 73% Minton & Wolff, 30 Broad St.. N.Y.C. Broad American Type Fdrs. Co. 7% pf, 97 100 N.Y.C Rect 
New York & Harlem............ 124 Minton & Wolff, 30 Broad St., N.Y.C. ‘Broad Barnhart Bros. & Spindler Ist pf {3 | N.¥.C -Rector @ 
New York, Lack. & Western.... 5 98 Minton & Wolff, 30 Broad St., N.Y.C.... sroad Bayuk Bros, 2d pf.......------ 81 y. N.Y. Sowl. Gr. 6490 
Northern Central ...........- ae 74 Minton & Wolff, 30 Broad St.. N.¥.C........ Broad Borden's Cond, Milk Co. (% pf. 101 104 N.Y. Rect 1 
Pittsburgh, Ft. W. & C. pf..... 137 139% Minton & Wolff, 30 Broad St., N.Y.C. Broad Brighton Mills 7% pf., Class A. (0 b N.Y. Rect I 
Rensselaer & Saratoga ....... 110 114% Minton & Wolff, 30 Broad St.. N.Y.C........Broad Brunswick-Balke-Col.Co. 7% pf. ‘1a N.Y.C. Rector O81 
St. Louis Bridge Ist pf......... 104 108 Minton & Wolff, 30 Broad St. 4 eee -Broad Bucyrus Co. 7%..-+seeeseee-0e 101 104 N.Y.C. Recto $1! 
St. Louis Bridge 2d pf.......... oD 52% Minton & Wolff, 30 Broad St., N.Y.C........Broad Burroughs Adding Machine..... 120 130 N.Y.C. Rector 0813 
Schuylkill Val. Nav. & R. RR... 7 Minton & Wolff, 30 Broad St., N.Y.C Broad Central Aguirre Sugar .,....-. 80 8 N.Y.C. Rector 0813 
Tunnel R. R. of St. Lonis..... 104 108 Minton & Wolff. 30 Broad St., N_Y.C “Broad Childs Co. 7% pf....... oe . 104 108 N.v4. Rector 0813 
- United N. J. R. R. & Canal. 188 114 Minton & Wolff. 30 Broad St.. N.Y.C. . Broad Clinchfield Coal Corp. 7% ae. ao 1 N.Y.C. Rector O81: 
Valley Rallroad ............ . 08 Minton & Wolff, 30 Broad Si., N.Y.C Broad Clinchfield Coal Corp. 3% com.. 32 ; By fee 
Congoleum 7% pf.....s-seeee os 101 , Cc. ter 
BANKS AND Dodge Mfg. Co. 8%.. 7 N.Y.C......Rect 
TRUST COMPANIES Douglas Shoe Co, conv. 7% pf 91 » N.Y.C. Rect 
- Bid Offered a Firestone Tire & Rubber FG. pf RS sn N.Y.C. Recte 
Bank of Manhattan Co......... 144 148 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 Fisk Rubber Co. 7% pf.......- Mw 5 N80 Rect« 
Bankers Trust .........-. oe ae Gilbert Eliott & Co.. 26 Exchange Pl. N_Y..B.Gr. 0290 | George P. Ide Go., Inc., 8% pf. 7 x N.Y.C. Rect 
P Central Union Trust ........ .. 461 Gilbert Eliott & Co., 26 Exchange Pl. N.Y..B. Gr. 0290 | Godchaux Sugar Co. 7% pf. 78 83 N.Y.C. Rect 
Corn Exchange Bank .......... 428 Gilbert Eliott & Co.. 26 Exchange Pl.. N.Y_.B. Gr. 0280 | Graton & Knight Mfg. 7% pf.. ip 60 N.Y.C. Rect 1 
First National Bank ........ -- 1200 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 Gt. Atlantic & Pac Tea Co.7% pt 106 109 N.Y.C. Rect 
Fe Guaranty Trust ......----+++0+- 250 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. . 0290 Great Western Sugar Co....... 71 i6 N.Y.C Res 
Mechanics & Metals............. 390 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. (290 Holly Oil Co. 10 vy. N.Y.C.. Bowl. ¢ 6490 
ly Sugar Co ee howednges ren t N.Y Rec 
PUBLIC UTILITIES Hol D 5 80 y.¥.C tect 1 
Hupp Motor Co. 7%......«- a 106 112 N.¥.C. -Re ead 
Bid Offered Imperial Oil of Canada..... 93 “ N.Y.C. Re 
Adirondack P. & L. com..... 20 21% Pynchon & Co., 111 Broadway, N.Y~ Rector 0813 | Ind. & Ill. Coal Co. 7%.....-.. a7 Re mec! ; 
Adirondack P. & L. Co. 7% pf. mY 7 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 0813 Int. Sec. Trust of Am. 7% pf bl 1) N.Y.C. a a 
Am, Cas & Elec. 6% pf....... 40 41 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 0813 Int. Sec. Trust of Am, 5% com 7) > N Y.C. tector O81 
Am. Gas & Elec. Co. com., new 33% 34% Pynchon & Co., 111 Broadway, N.Y.C......Rector 0815 Libby-Owens Glass 7% pf....- - 103 106 N.Y.C. tect “4 
Am. Lt. & Tr. 8% com. (ex div.) 10 111 Pynchon & Co., 111 Breadway, N.Y.C .Rector 0813 Libby-Owens Glass .....-.--+++ 185 145 N.Y.C. Rec 
Am. Lt. & Trac. 6% pf.(ex div.) 8&9 "1 Pynchon & Co., 111 Broadway, N.Y.< . Rector 8135 Mass. Baking Co. 7%.. sexes 85 1 N.Y.C. Re ~ 
Am. Pow.&Lt.Co.8%com.(ex div.) 150 153 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Merck & Co. 8% pf....-- . eld 8 BG Ase rece 
Am. Pow. & Lt. 6% pf......... 80 82 Pynehon & Co., 111 Broadway, N.Y.( . Rector 08 Paige Detroit Motor Co. 7% nO 8 N.Y.C. Reete 
Am. Public Service 7% pf..... 82 So Pynchon & Co., 111 Broadway, N.Y.4 Rector 0813 Procter & Gamble 8%....... ind) «OW N.Y.C. Rect ) 
Am. Public Utilities com..... . 0 & Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | Procter & Gamble 6%........... 102 1 N.Y.C. Rack 
‘Am. Public Utilities part. pf.... 38 43 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 Procter & Gamble com ine a 14 N.Y.C. Rector OS! 
Am. Public Utilities brior pf.. 5 69 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Rolls-Royce 7% pf.......+-- 42 +s N.Y.C. Rector | 
Appalachian Pow. 7% pf....... 80 83 Pynchon & Co., 111 Broadway, N.Y.C.. - Rector 0813 Royal Baking Powder 6% pf... 07 100 N.Y.C...., tector O81 
Appalachian Pow. Co. com..... 20 30% Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 Savannah Sugar Ref. Co. com 60 64 N.Y.C. Rector OS18 
Ark. Lt. & Pow. pf...... cam ae 24 50 John Nicke — & Co., G1 B’way. N.Y.C. "Bowl. Gr. 6490 Savannah Sugar Ref. Co. 7%... 81 S N.Y.C tector O81 
Ark. Lt. & Pow. Co. com...... 23 27 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Sherwin-Williams 7% pf.... ED 10 N.Y.C Ret 0 
Ark. Lt. & Pow. Co. 7% pf.... 82 86 Pynchon & Co. 111 Broadway, N.Y.C...... Rector 0813 Welch Grape Juice Co. 7% pf.. 7 nA) N.Y. Re 
Atlantic City Elec. pf........... 81 ee John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 West Indies Sug. Fin. Op. 8% pf ) N.Y. -Rector 0813 
Carolina Pow. & Lt. Co. com... #7 69 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 White Rock Min. Spgs. 2d pf v5 7 N.Y. : -Rectot O81 
Carolina Pow. & Lt. 7% pf.... % 99 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | White Rock Min. Spgs. com.. 4 48 N.Y.C......Rector O81% 
Central Ill. Pub. Serv. 6% pf.. s4 7 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Winchester Co. 7% pf.....----- i 70 y I N.Y.C.... -Rectén 81:3 
Central States Elec. Corp. com. 13 15 Pynchon & Co., 111 Broadway, N.Y.C......Rector 6813 Winchester Simmons 7%......-- 70 i4 Pynet t N.Y.C steers Reetor 1 
Central States Elec. Corp. 7% pf 67 Pynchon & Co.. 111 Broadway, N-Y.C......Rector 0813 | Winnsboro Mills 7% pf.......-.. 100 104 Py1 ‘ 1 Broadway, N.Y.C...+«- Reetorpm3 
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he wants. 
to successful negotiation. 


To the Manufacturer 


IGHT now, perhaps, you have plans in your mind for expanding 
your business, or, if not now, you will have eventually. How 


will you present your proposal to your banker for his support: 
You'll have to sell your business to him from mill to shipping room 
Why? Because, like you, he is a business man. He must have reasonable 
assurance that any venture he finances will be profitable and devoid of risk 
To convince him vou must sell him with facts How will you doit? Will 
you work alone, or will you have an Avram Report as your able ally? 





An, Avram Report on vour business will sell your proposal to your banker 
more solidly than you can do it yourself 


Why? Because, first of all, it is disin- 


terested. Secondly, it is prepared by a 
REPORT recognized authority 
Your Business 


(nd finally the 
industrial engineers who compile it are 
trained and experienced in the collection 
and presentation of the vital facts the 
banker wants to know When _ he 


tudies an Avram Report the banker 






sees the business from your viewpoint. 
When he does that he is ready and 
inxious tO give vou Nfhis support. 
Whether you want to issue bonds or are 
Oking for only a short term loan, an 
Avram Report on your business will 
make vour task easier and its accom- 
; The Avram plishment more certain. Write us on 
Report vour letterhead for a copy ‘ f our book- 
let ‘Nlaking Industrial History 
Mx It tells the complete story of Avram Service and 
; y explains how vou can obtain an Avram Report to 





banker 


sell vour business to your 


‘| 


M-H‘AVRAM’ &-“COMPANY 


INCORPORATED 
Management and Industrial Engineers ‘ 


360 MADISON AVENUE 


BOARD OF DIRECTORS 


{) MOIS H. AVRA\NI ALWYN BALL, 3RD 

| Pres. Vi. HL Awram & ¢ c. New ¥ Frederick Southack & Alwyn Ball, Jr.. New_York Investment Securities, Chicag 

‘| JAMES D. LACK E. L. HACKETT A. F. LAFRENTZ ; 
Pres. James D. Lacey & Conipa r ivo- New York General Manager and Treasurer, Clough & Warren Come ' zinc ; 
Seattle par (drain, Michigan. Vice-Pres. American Surety Co., New York 


JOHN LOWRY, IR 


| ADVISORY COUNCIL 


OREN BRITT BROWN 
Former Director-General Pan-American Union; Counsellor Brown & Frank, Attorneys, Common Pleas Judge fifteen 
in International Affairs, New York and Washingto: ears, ivirector City National Bank, City Trust & Savings \. J. Davis & Company, Inc., St. Louis 


JOHN BARRETT 


m Bank, Yavton, O} oO 
COL. JAMES H. GRAHAM nd 
Member Liquidation Commuissior France, Pres 


Syndicate, New York Pres. Huntington National 


JOHN GULBORD 
Banker and Alanut \lerchant \ nal B kK 


Plat me. 8 











Selling the Manufacturer 
0 His Banker 


The Manufacturer seeking financing must sell his business to his banker. 
The success of his salesmanship depends on how thoroughly he convinces 
the banker of the worth of his venture. 
manufacturer's proposal in its best light and gives the banker the facts 
From the standpoint of both it is the logical prerequisite 


kK. STUART PECK 


Builder and Engineer. joseph Walker & Sons, Investment Bankers. 


General F. R. HUNTINGTON 
Bank, Columbus, Ohio 









































An Avram Report presents the 


To the Banker 


\ , THEN a manufacturing executive 
' comes to you with a proposal for 

financing his business you want to 
know more about it than is disclosed in the 
financial statements. Records of production, 
sales and earnings show what the business 
has done. An Avram Report will tell 


you what it can do. 


fH REDUCTION § 
OF RISK IN 
INVESTMENT 
PRODUCTIVENESS 
AND PROFIT IN 
MANAG EMENT 


An Avram Report is a working cross-section 
of the entire organization. Page by page it 
unfolds the inner workings of purchasing, 
producing, distributing and managing depart- 
ments. It lifts the business bodily and places 
it on your desk for you to study. 







Studying the Avram Report, you can visu- 
alize the possibilities of the business with a 
remarkable degree of accuracy. The capacity 
and potential ability of the organization can 
be determined with precision and a financial plan gauged to fit. An Avram 
Report is made by a corps of competent, experienced industrial engineers, 
trained to obtain the vital facts you need and present them ina complete, 
comprehensive form. Since it is prepared by an organization having no 
financial interest in the enterprise 1t examines, a decision based on its find- 
ings is made strictly on the merits of the proposition it affects. 


The Avram Seal 


You should have an Avram Report on every business placed before you 
for financing. Only by analyzing the business beneath the balance sheet, 
as does the Avram Report, can you make sure in advance that the manu- 
facturer’s ambitions will be fulfilled and your investment adequately safe 
guarded. Send for our booklet, “Making Industrial History.”’ It tells 
the complete story of Avram Service. 


NEW YORK 


WILLIAM HUGHES CLARKE 


HOWARD C. SEAMAN 


Vice Pres. and Treas M H. Avram & Compar New York 


ALBERT J]. DAVIS 
Pres Manufacturers and Merchants Associat Pres 
DR. JEREMIAH JENKS 
International Economist, Former Personal 
Emperor of China 






JOHN W. TWOHY 
Twohy Brothers Company, Contractors and Builde 
Seattle, San Francisco, Phoenix, Pres. Pacific Car a 
Company, Seattle, Portland, Oregon 
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